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World News 


Moscow set 
to impose 
price rises of 
up to 200% 

The Soviet .government is 
expected to unveil long- 
awaited price reforms on Mon- 
day raising the prices of food 
. and clothing by between 100 
and 200 per cent But they will 
be offset by hefty wage com- 
pensations for a population 
frightened of any change in 
state prices. Page 18 

Mandela case 

Two key witnesses in the trial 
of Winnie Mandela were 
threatened with imprisonment 
but still refused to testify. The 
trial was postponed until 
March 6, along with sentencing 
of the two witnesses. Page 18 

Belgium irks EC 

Belgium has provoked dis- 
agreement among its EC part- 
ners by proposing the Treaty 
of Rome revision include a 
common industrial, as well 
as monetary, policy. Page 8 

Dutch explosion 

A massive explosion wrecked 
a fireworks factory in Culexn- 
berg, central Holland, causing 
dozens of injuries and wide- 
spread damage. Two people 
were reported missing 

Pact dissolution 

The leaders of Hungary, 

Poland and Czechoslovakia 
meet today to adopt a common 
stance towards the dissolution 
of the Warsaw Pact Page 8 

Czech privatisation 

Plans by Czechoslovakia to 
privatise Transgas are the first 
step towards reducing the 
country’s dependence on the 
Soviet Union for gas supplies. 
VageA 

Rushdie tmforghren 

Iran marked thesecond anni- 
versary of its death sentence 
against Sahnan Rushdie by 
dedaring the British author 
mustdie. 

Peru PM resigns 

Juan Carlos. Hurtado Miller, 
the Peruvian prime minister, 
haa resigned. Page 4 - 

Walesa Jeered 

More than 2,000 Polish miners 
stormed into the courtyard 
of President Lech Walesa's offi- 
cial residence and. shouted 
abuse at him as they 
demanded higher pay. 

EG poverty report 

One European Community citi- 
zen in seven was living in pov- 
erty in L985. according to an 
EC report 

World Bank tra ge dy 

World Bank executive director 
Cezare Caranza has been killed 
in a car accident in Rio de 
Janeiro. . 

UN plan for Salvador 

A secret United Nations docu- 
ment proposes dividing El Sal- 
vador toto guerrilla and army . 
- zones after a-ceasefire in the 
country’s lL-yearbld dvlLwar, . 
according to sources close to 
peacetalks. 

Six skiers killed 

Six Dutch skiers were killed 
by an avalanche in the 
southern French Alps. . 

Nureyev final curtain 

Russian-born Rudolf Nureyev, 
who defected to the west 30 ~ 
years ago, will make his final 
bow on the world ballet stage 
in London in April. 


Weekend. 


Business Summary 


Early rate 
cut ruled out 
by Japan’s 
central bank 

Yasushi Mieuo, governor of 
the Bank of Japan, ruled out 
any rapid move to ease interest 
rates despite cuts in official 
rates this month in the US and 
the UK. 

Speaking at a committee of 
the Diet (parliament), Mr 
Mieno said he would monitor 
the effects of previous rate 
increases, the last of which 
occurred last August, when 
the central bank raised the 
Official discount rate to 6 per 
cent Page 7 

MARKETS: New York: At mid- 
session, Dow Jones Industrial 
Average was up 6.93 at 2£1628. 
Tokyo: Nikkei closed 216.90 
higher at 25,356.37, rising for 
eighth day. Frankfurt: DAX 
closed 2 .89 lower at 1,486.72. 
Back Page, Section n 

TRYGG-Hansa SPP, Sweden's 
largest insurance company, 
led international consortium 
of investors in aw^iriring Home 
Insurance, US non-life insurer, 
from AmBase Corporation for 
$93Sm.Page 19 

BRITISH Petroleum reported 
32 per cent rise in net income 
to £456m ($9Q3m) for final quar- 
ter of 1990 but warned of stock 
loss in next quarter thanks 
to recent drop in oil prices. 

Page 19; Lex, Page 18 

NEWS Corporation, Rupert 
Murdoch’s media group, 
announced 34 per cent increase 
in net profits to A$183m 
($144m) for six months to end- 
December 1990. Page 19 

MCCAW Cellular Communica- 
tions, biggest US provider of 
cellular telephone services, 
matte fourth quarter loss of 
S148-8m from $58.4m a year 
ago. Page 22 

INDIA has sold most holdings 
of foreign securities in order 
to finance imports and avoid 
defaulting on foreign debt pay- 
ments. Page 7 

NOKSK Hydro, Norway’s larg- 
est publicly quoted company, 
announced rise in net profits 
to NKriL9bn ($510m) for 1990 
from NKr2.7bn. Page 19 

AUSTRALIA’S unemployment 
rate rose to 8.4 per cent in Jan- 
uary, the highest level since 
March 1967. Page 7 

UK government is accused of 
wasting £300m ($594m) through 
refusal to hedge obligations 
to subsidising interest rates 
on £5bn export credits. Page 
4; UK economy, Lex, Page 18 

CBS. US media group, is to 
cut annual dividend from $L10 ! 
to 25 cents. Page 22 , 

RHONE-Poulenc Sorer, phar- 
maceuticals company formed 
last July, made small profit 
after heavy restrncturing costs 
In 1990. Page 20 

B lqlrtier ph nHang B, diversified . 
New Zealand conglomerate, 
posted 17.7 per cent drop in 
operating earnings to NZ$654m 
($394m) in six months to 
December 3L Page 23 

SOVIET agriculture: Millions , 
of hectares of land have not 
been prepared feu spring sow- 
ing; this year. Page 28 

CHASE AMP K«nk of Australia 
announced net loss of A$150m 
($11 7m) for year to December. 
Page 23 

SWEDEN’S Social Democratic 
government unveiled broad- 
based business policy to revive 
economic growth. Page 8 


Allies ‘destroyed more than 1,300 Iraqi tanks’ 


By Victor Mallet in Riyadh and David White and Robert Graham in London 


US MILITARY commanders 
yesterday sought to head off 
international protests over 
Wednesday's civilian bombing 
casualties in Baghdad by 
announcing substantial prog- 
ress in the allied camapign to 
soften up Iraq's troops in the 
Kuwait region. 

The US Central Command in 
Riyadh announced that the 
multinational forces had 
destroyed more than 1,300 of 
the 4,000 Iraqi tanks in Kuwait 
and southern Iraq. These fig- 
ures indicate 550 tanks have 
been destroyed in the past five 


days, again raising questions 
about President Saddam Hus- 
sein’s military tactics and 
underlining the importance of 
the air supremacy enjoyed by 
the alliance. 

With the destruction of 
Iraq's war machine gathering 
momentum, attention also 
switched yesterday to both the 
United Nations and diplomatic 
initiatives in Moscow amid 
indications that Mr Saddam 
might be showing some flexi- 
bility. 

The Soviet Union stepped up 
its efforts to mediate while re- 


stating concern about the dan- 
ger of an escalation in the con- 
flict, and the threat to civilian 
lives. President Mikhail Gorba- 
chev and Mr Alexander Bess- 
mertnykh, his foreign minister, 
yesterday met Sheikh Sabah al- 
Ahmed al-Sabah, foreign minis- 
ter of Kuwait, and today will 
receive Mr All Akbar Velayati, 
foreign minister of Iran. On 
Monday, Mr Tareq Aziz, the 
Iraqi foreign minister, will go 
to Moscow. 

The UN Security Council 
yesterday met to discuss the 
Gulf crisis behind closed doors 


Brussels ready to 
approve state aid 
package for airlines 


By David Gardner in Brussels 


A WIDE-RANGING package of 
support measures for airlines 

— innindfng the sanctioning of 
state aid - is expected to be 
approved next week by the 
European Commission to help 
the industry through the busi- 
ness collapse caused by the 
Gulf war. 

In what could be a signifi- 
cant further concession, the 
Commission is also willing to 
consider allowing the package 
to run for more *t»»n the three- 
months initially envisaged. 

Mr Karel Van Miert, EC 
transport commissioner, said 
yesterday that the measures 
would be "strictly tied to a 
fixed period, and strictly linked 
to the [Gulf] crisis”. But he 
conceded that the looser 
regime "could eventually be 
prolonged If the crisis goes 
on". 

Sir Leon Brittan, EC compe- 
tition commissioner, said last 
week that any special aid for 
airlines should be allowed only 
for a maximum of three 
months. 

There was concern that any- 
thing beyond-"tMs~would be 
seen as going some way 
towards meeting the airline 
industry’s request for a longer 
pause in the EC’s liberalisation 

drive, which ahnn to have open 
competition in air transport by 
1993. 

The Association of European 
Airlines (AEA) argues that the 
Industry could be crippled 
without a lengthier period of 
support Mr K. H. Nenmeister, 
AEA secretary-general, said: 
“This summer is gone for us, 
even if the fighting fi nishes in 
a week’s time." 


BRITISH Airways yesterday 
announced additional fare 
cuts on North American 
routes, defying US attempts 
to stop it offering sharp dis- 
counts on some of its trans- 
atlantic fares. 

BA is cutting its H um mer 
season 30 days advanced 
purchase (Apex) return fares 
by a third from all UK air- 
ports on 25 routes to the US 
and Canada. Earlier this 
week ii announced s imilar 
reductions on Apex return 
Cares for passengers travel- 
ling from the US to the UK. 
Fare war. Page 10 

On Tuesday. Mr Bernard 
Attali, AEA president, said the 
industry was seeking permis- 
sion to share capacity on what 
are now litfie- travelled routes 

- a non-competitive market- 
sharing practice the Commis- 
sion has cracked down on 

- “for the length of the sum- 
mer season”. 

In addition to allowing 
capacity sharing, and enabling 
airlines to respond to changes 
in the crisis more quickly by 
speeding up the lengthy proce- 
dures they have to go through 
before altering their Cares, the 
Co mmissio n is . likely to sug- 
gest specific areas in which 
state aid could operate, Mr Van 
Miert disclosed. 

These would include com- 
pensation for increasing costs 
for security and insurance pre- 
miums caused by the war; pro- 
posals to reduce value added 
tax an air tickets from a cur- 
rent EC maximum of 19 per 
cent to 9 per cent; and allowing 


member states to defer the col- 
lection of half the value of air 
traffic control charges for up to 
two years. 

The transport commissioner 
stressed that these would be 
recommendations, which mem- 
ber states conld choose to 
adopt or not 

But he matte clear that the 
Commission had called a meet- 
ing with the AEA two weeks 
ago “to avoid member states 
taking measures on their own 
which would put at risk our 
[liberalisation] policy". 

He said he had already 
sensed that EC transport min- 
isters were “getting a bit more 
cautious" about the final 
stages of air transport deregu- 
lation and feared some member 
states might break ranks. 

Asked whether the regime 
for airlines might follow the 
precedent set by the suppos- 
edly temporary emergency 
regime for EC steel, which 
lasted throughout most of the 
last decade, Mr Van Miert said 
that after three months the air- 
lines would have to go through 
the Commission’s competition 
hoops again. 

“If there is to be an exten- 
sion there will have to be a 
proper revision of the situa- 
tion, and then some of the de- 
ments, such as [compensation 
for high] security costs, may be 
kept", the Belgian commis- 
sioner said. 

He agreed that the airline’s 
plight predated the Gulf war, 
and saw a shake-out in the 
industry as an inevitable con- 
sequence of the EC’s liberalisa- 
tion drive. 


GM, Ford record large losses 
as global sales continue to fall 


By Alan Friedman in New York 
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GENERAL MOTORS and Ford 
of the US, the world’s two big- 
gest vehicle makers, plunged 
into bigger than expected 
losses in the final quarter last 
year and warned of con tinuing 
severe financial pressures in 
the current year. 

Hie results reflect the grow- 
ing squeeze on the world auto- 
motive industry, as sales fall in 
North America and Europe and 
demand weakens to Japan. 

GM, the largest US automo- 
bile manufacturer, yesterday 
disclosed a $L6tan loss for the 
fourth quarter of 1990, its big- 
gest ever quarterly deficit and 
well above Wall Street’s fore- 
cast of $L4bn. 

The full-year loss, also a 
record, totalled $ 2 bn on sales 
1.5 per cent lower at $110-8bn. 
GM said it earned S102m in 
1990 before a special $2.1 bn 
third quarter write-off for 
restructuring costs, including 
the closing of four plants. 

Ford Motor Company, the 
second biggest US carmaker, 
revealed a $519m loss for the 
last quarter of 1990, the compa- 
ny’s first quarterly deficit in 
eight years and its second 


CMdren move to centre stage 
| in the rim-up to UK elections 

When Norman Lament, 
UK chancellor of the 
exchequer, presents 
his budget next month, 
the bottom line will be 
political cash flow - 
how much flows in to 
the Treasury, and how 
much Rows out to par 
ents. 

Page 17 
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Japanese motor manufac 
turns are reducing output 
because of the fall in the US 
market and slowing demand 
at home. Yesterday, Nissan 
Motor and Mitsubishi Motor 
Joined the list of companies 
making production cats. If 
the scale of the cuts acceler- 
ates it could have an impact 
on the growth rate of the 
Japanese economy. 

Page 4 

highest quarterly loss ever. 

Ford’s full-year net earning s 
fell 78 per cent to $860m, the 
worst annual performance 
since 1982. The profit was 
struck on revenues of $97.7bn, 
up L6 per cent 

The profits of Ford’s Euro- 
pean automotive operations 
fell to $145m from $L19bn a 
year earlier. 

The figures from Detroit 
underscore the severe prob- 
lems of the North American 
motor industry, which last 
week saw GM act to cut its 
dividend by 47 per cent and 
unveil a sweeping cost-reduc- 
tion programme. 


Yesterday Ford was pessi- 
mistic about prospects for the 
current year. Mr David 
McCammon, company trea- 
surer, predicted a “significant 
loss" in the first quarter of 1991 
and a possible loss for the full 
year. 

He said Ford would attempt 
to reduce its salaried work- 
force through attrition but 
noted that white-collar redun- 
dancies were “very likely”. 

Ford's factories operated at 
only 60 per cent of capacity 
last month - a level in Janu- 
ary and are expected to stay at 
this level during February. 

Mr Harold Poling, Ford 
chairman, said many of the 
company’s automotive markets 
weakened in 1990, which he 
termed "a tough year for 
Ford". 

He added: “Unfortunately 
the mwh economic and market 
factors that adversely affected 
the latter part of 1990 are con- 
tinuing into early 1991.” He 
said the uncertainty caused by 
the Gulf war had resulted in a 
Continued on Page 18 
Details, Page 22; World mar- 
kets, Page 37 
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for the first time since 1975, 
leading to speculation that 
some initiative might emerge 
leading to a commitment by 
Baghdad to withdraw from 
Kuwait. 

The alliance, however, yes- 
terday sought to contain the 
damage caused by the deaths 
of numerous civilians during a 
bombing raid on Baghdad on 
Wednesday. US officers 
insisted that the building 
described by Iraq as an air-raid 
shelter was an old shelter con- 
verted Into a military com- 
mand bunker, hardened 


against electro-magnetic pulse 
to protect communications 
equipment from a nuclear 
blast 

“We know when it was built, 
when it was modified, how it 
was done and who did it,” said 
one officer. “We don’t watch 
everything all the time. This 
was a military facility. There 
was no indication that we 
should be watching for civil- 
ians going to or out" Despite 
this controversy, there was no 
sign of reduced allied target- 
ting yesterday. 

Brig-Gen Richard Neal, the 


US Command spokesman in 
Riyadh, said that in addition to 
the tanks destroyed, 800 other 
armoured vehicles and 1,100 
artillery pieces had been 
knocked out. 

Defence officials in London 
were somewhat more cautious, 
but said at least 25 per cent of 
Iraq’s tanks and g uns in and 
around Kuwait had been 
destroyed, mostly to the past 
10 days. 

They added that the Iraqi 
army had not managed to 
replace any of the equipment 
Gulf reports, Pages 2 and 3 ~ 





EC trade commissioner Frans Andriessen (left) and US trade representative Carla Hills : strains 

EC stance on farm reform 
is setback for Gatt hopes 


By William Dullforce in Geneva 


PROSPECTS of salvaging 
international talks liberalising 
trade have been set back by 
the European Community’s 
refusal to give commitments 
on world farm trade reform for 
which the US has been press- 
ing in the past 10 days. 

Adding to the problem, there 
have been strains to the rela- 
tionship between Mr Frans 
Andriessen, EC trade commis- 
sioner. and Mrs Carla Hills, US 
trade representative. 

In several transatlantic tele- 
phone conversations during 
the talks, they have failed to 
agree on how to restart the 
negotiations on agriculture. 

EC-US discussions have cen- 
tred on finding a formula that 
would allow Mr Arthur Dun- 
kel, director-general of the 
General Agreement on Tariffs 
and Trade (Gatt). to call for a 


resumption of the multilateral 
farm negotiations. 

The European Commission 
informed the US trade repre- 
sentative’s office on Wednes- 
day that It was not prepared to 
accept wording committing it 
in advance to negotiating sepa- 
rate and specific assurances to 
reduce farm support in each of 
three sectors - internal assis- 
tance, border protection and 
export subsidies. 

Commission officials have 
seen Mrs Hills' action as an 
attempt to impose pre-condi- 
tions for a resumption of the 
talks and to exact concessions 
in advance of formal negotia- 
tions. 

The US and the Cairns 
Group of 14 farm-exporting 
nations, led by Australia, have 
been holding out for an assur- 
ance on this point from the EC. 


They reject an alternative 
approach under which reduc- 
tions in subsidies would be 
geared to an overall yardstick 
for support levels and would 
allow countries to cut deeper 
in one sector and less severely 
in others. 

Farm exporters fear that the 
EC would concentrate its cuts 
on internal supports and do 
less to reduce import barriers 
and export subsidies. 

The Commission's message 
is regarded by the US as a 
retraction of the readiness to 
discuss separate commitments 
in the three areas that the 
Commission showed at the 
meeting of world trade minis- 
ters to Brussels in December. 

However, some confusion 
Continued on Page 18 
US seeks ruling on Airbus, 
Page 8 
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Soviet diplomats step 


up drive for peace 


By Quentin Peel in Moscow 


THE Soviet Union is stepping 
up its efforts to mediate a 
peace settlement In the Gulf, 
with a flurry of diplomatic 
activity in Moscow. 

The moves coincide with a 
restatement of Soviet concern 
about the danger of an 
escalation in the conflict, and 
the threat to civilian lives, 
following the allied bombing of 
an air raid shelter in Baghdad. 

Soviet officials insist that 
Moscow is not relaxing its 
absolute support for the United 
Nations resolutions which 
have demanded Iraqi 
withdrawal Gram Kuwait. 

President Mikhail Gorbachev 
and his foreign minister. Mr 
Alexander Bessmertnykh, 
yesterday met Sheikh Sabah 
al- Ahmed al -Sabah, foreign 
minister of Kuwait, and today 
will receive Mr Ali Akbar 
Velayati, foreign minister of 
Iran. 

The Soviet Union has also 
invited European Comm unity 
foreign mini sters to Moscow 
tomorrow for talks on the Gulf 
War, a Luxembourg official 
said last night. The invitation 
Is to the foreign minis ters of 
past, present and future 
Community presidents - Italy, 
Luxembourg and the 
Netherlands. 

On Monday. Mr Tariq Aziz, 
the Iraqi foreign minister, will 
arrive in Moscow. He is 
expected to bring a response 
from President Saddam 
Hussein to proposals made this 
week by Mr Yevgeny 
Primakov, the Soviet leader's 
personal envoy, when he flew 


THE GULF WAR 



to Baghdad. 

The Soviet envoy expressed 
guarded optimism about the 
possibility of Iraqi movement 
on the crisis, suggesting there 
were “rays of light which 
enable us to think more 
optimistically”. 

Sheikh al-Sabah said after 
his talks that he understood 
the Soviet initiative had “met a 
certain flex ib ility" in Baghdad. 

Mr Vitaly Churkin, the 
Soviet Foreign Ministry 
spokesman, was anxious to 
restrain over-optimism in 
response to Mr Primakov's 
initial statement. “Don't jump 
to conclusions,” he said. 
“There is a very cautious 
optimism, nothing solid we can 
grab to give hope for a speedy 
outcome.” 

He said that the civilian 
casualties in Baghdad “confirm 
the Soviet concern that the 
logic of the war may lead to 
unpredictable consequences, 
and the situation may get out 
of hand. 


UN meets amid 


hope of finding 
path to ceasefire 


By Michael Littlejohns, UN Correspondent in New York 


THE UN Security Council met 
behind closed doors yesterday 
amid hopes of finding 
initiatives to end the Gulf war 
and a commitment by Iraq to 
withdraw from Kuwait 

Delegates of Kuwait and Iraq 
were among those listed to 
address the 15-nation body . 

The decision to hold private 
meetings, for the first rime 
since 1975, was taken on the 
initiative of Sir David Hannay, 
the British delegate, who said 
it was imperative to hold these 
important discussions “away 
from the glare of publicity.” 

Britain and the US feared 
that Yemen, the only Arab 
member, and Cuba, both of 
which had been demanding 
public debate on the war since 
the allied offensive began, 
would use the council as a 
propaganda platform, 
particularly after Iraqi 
civilians were reported killed 
in a US raid on Wednesday. 

Mr Abdalla Ashtal, the 
Yemeni representative, told 
reporters that a resolution was 
being prepared but he said it 
was not proposed to mention 


that incident which he had 
earlier called “cold-blooded 
murder." He said that in 
protest against the decision to 
go private he would not join in 
the debate although he would 
remain at the council table. 

Mr Thomas Pickering, the 
US delegate, who had strongly 
opposed any council 
discussion, said he hoped now 
that there could be a serious 
exchange of ideas and was 
pleased by the decision to 
meet 

Mr Javier Perez de Cuellar, 
the UN secretary-general, said 
everything possible must be 
done to bring about a peaceful 
settlement but a ceasefire 
without a firm Iraqi 
commitment to withdraw from 
Kuwait would not be 
acceptable. 

Asked about harsh Iraqi 
criticism of his own role, he 
said: "I don't think this is very 
courageous because • the 

secretary-general is the least 
aggressive, the least important 
of their enemies. I don't pay 
any attention at all to their 
insults.” 


Saudis cater for PoWs : 
needs as Christians 


By Victor Mallet 


SAUDI officials have asked a 
US chaplain for assistance with 
Christian materials, such as 
Bibles, for any captured Iraqi 
Christians, a US military offi- 
cer said yesterday. 

Saudi Arabia, which sees 
itself as a champion of puritan- 
ical Islam, normally forbids 
any non-Moslem worship, and 
has restricted the priests and 
rabbis with Christians and 
Jews among the allied forces. 

Asked if Iraqi prisoners of 
war had more freedom than 
allied soldiers, the officer said: 
“In some cases, -yes.” 

Saudi Arabia seems anxious 
to show strict adherence to the 
Geneva Convention. 


The US is banding over all 
PoWs to Saudi custody, but 
monitors the treatment of 
those captured by US forces 
and could demand them back if 
they were denied their rights. 

The US officer said the 
Americans had asked the Sau- 
dis to provide Moslem clerics 
for Moslem Iraqi prisoners, and 
the Saudis might ask . for 
priests for the minority Chris- 
tians. 

It emerged this week that 
Saudi Arabia was seeking an 
international loan of $3.5bn - 
another sensitive subject in an 
Islamic country which frowns 
on the payment or receipt of 
interest 





Arafat: has not authorised attacks on western targets 


‘Iraqis 
executed 
over 200 
Kuwaitis’ 


By Victor Mallet in Riyadh 


IRAQI forces have executed 
over 200 people In Kuwait 
since the start of the allied air 
bombardment a month ago, 
apparently in revenge for the 
bombing, a spokesman for the 
Kuwaiti goverament-in-exile 
claimed yesterday. 

Col Abdullah al-Kandari of 
the Kuwaiti air force said 65 
Kuwaitis, some of whom had 
been arrested previously, were 
executed in four days; 12 had 
their throats cut and their 
heads removed from their bod- 
ies, he said. 

“Their corpses were then 
placed in front of their homes 
and were left for 36 hours for 
others to see." 

Col al-Kandari was unable 
to provide any hard evidence 
for the Kuwaiti claims and 
there was confusion about the 
timing of the killings. He 
pointed out, however, that 
President Saddam Hussein was 
allowing controlled news 
reporting from Baghdad but 
not from Kuwait. 

Brig Gen Richard Neal, the 
US spokesman, said the US 
central command had received 
reports substantiating claims 
that there had been an 
increase in executions in 
recent days. 

“Since the beginning of the 
air campaign, the focus of the 
media has been taken away 
from the pain and suffering 
which has been endured by the 
Kuwaitis as a result of Saddam 
Hussein’s invasion of our 
country," he said. "The world 
should remember, it is the 
aggressive actions of Saddam 
Hussein which have caused 
this pain. Saddam Hussein is 
responsible for this war.” 

Col al-Kandari said Kuwaiti 
morale was good despite the 
increasing hardships of life in 
the country under Iraqi occu- 
pation. The Iraqis, he said, had 
fortified houses along the 
coast and in other strategic 
places and were becoming 
increasingly erratic, shooting 
people for the slightest excuse. 
Two weeks ago, he said, two 
people were killed for not 
standing in line while waiting 
for gas bottles. 
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“Civilian casualties demand 
the urgent political and 
diplomatic moves to end the 
bloodshed. This is what Soviet 
efforts are all about." 

He said that in addition to 
the talks with Kuwait and 
Iran, Mr Bessmertnykh had 
also been in contact with 
Yugoslavia, as current 
chairman of the Non-Aligned 
Movement, to co-ordinate their 
peace initiatives. 

Mr Churkin refused to take 

sides in the row over the US 
bombing of an air raid shelter 
in Baghdad, saying: “We are 
not umpires here.” 

William Dullforce adds from 
Geneva: Iran plans to 

co-ordinate its efforts to stop 
the Gulf conflict with the 
Soviet Union's latest attempt 
to find a peaceful solution. 

Iran's President Ali Akbar 
Has he mi Rafsanjani recently 
exchanged letters with Mr 
Saddam but said the Iraqi 
president's answer had not 
been what he had hoped for. 

Mr Velayati said that Mr 
Saddam's response was still 
being carefully studied, while 
the talks in Baghdad between 
Mr Primakov and Mr Saddam 
had strengthened Iranian 
hopes. 

In Geneva to address the UN 
disarmaments conference, Mr 
Velayati also held talks with 
Prince Saud al -Faisal, Saudi 
foreign minister. One purpose 
of the meeting had been to 
discuss the resumption of 
diplomatic relations between 
the two countries, Mr Velayati 
said. 
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A woman beats her breast yesterday as bodies are taken from the Baghdad shelter hit by US bombs on Wednesday 


Baghdad bunker bombing fails to 
alter US citizens’ support for war 


By Peter Riddell, US Editor, in Washington 


TELEVISION pictures of large 
□umbers of civilian casualties 
after the Baghdad bunker 
bombing have had a shock 
effect in the US. but do not 
appear to have alt ered many 
people’s view of the war. 

Ahead of opinion poll evi- 
dence, initial impressions are 
that most Americans accept 
the White House line that the 
bunker was a valid military 
target, and that it did not 
know civilians were there. Oth- 
ers interviewed have noted the 
Iraqi Scud missile attacks on 
Israel and Saudi Arabia. They 
have said that such regrettable 
civilian deaths occur in war 
and that no one has seen how 
many people the Iraqis have 
killed in Kuwait. 

However, the White House's 
sensitivity about the impact of 
civilian deaths was shown in 
the carefully co-ordinated reac- 
tion to the news. 

The administration knows It 
cannot afford many repetitions 


of such pictures, though the 
Iraqis yesterday revised down 
their estimate of deaths from 
an initial 400-500 to at least 
288bodies brought out 
The episode underlines how 
instantaneous television com- 
munications change the pre- 
sentation of war. 


Iraq revises down 
number of dead 
from around 450 
to at least 288 


It can reduce the control of 
political leaders of open societ- 
ies over what is known, while 
increasing the scope for the 
selective presentation of events 
by the leaders of closed societ- 
ies such as Iraq. 

Right-wing groups in the US 
have strongly criticised Cable 


News Network and other jour- 
nalists reporting out of Bagh- 
dad for being propagandists for 
Saddam Hussein since they are 
subject to strict Iraqi control 
over what is seen and shown to 
the world. 

The worry in the White 
House is that such events will 
produce strains in the interna- 
tional coalition, strengthen 
calls for a pause in the bomb- 
ing and diplomatic initiatives 
and increase pressure for a 
change in the military 
approach. 

Publicly US officials are 
relaxed about Moscow's latest 
round of contacts with Iraq, 
Iran and other parties, but 
there is wariness about write 
for a ceasefire or deviation 
from calls for an Iraqi with- 
drawal from Kuwait. 

On the military side, US offi- 
cials said they would be 
reviewing their list of strategic 
targets, such as suspected com- 
mand and control centres 


India accuses US of exceeding mandate 


By David Housego in New Delhi and agencies 


INDIA yesterday voiced its first 
open criticism of the US-led 
coalition forces in the Gulf 
when it charged them with 
going beyond the United 
Nations mandate by bombing 
civilian targets. Reaction from 
some Arab countries was more 
vociferous. 

Mr V.C. Shukla, the Indian 
Foreign Minister, said on his 
return from a non-aligned meet- 
ing in Belgrade that the multi- 
national forces were clearly 
going beyond the mandate by 
continuing to target non-mili- 
tary locations in Iraq and 
Kuwait. India is currently a 
member of the Security Coun- 
cil. 

Both Mr Gandhi's Congress 


party - on which the govern- 
ment depends for support - and 
Opposition parties have called 
for India to take more vigorous 
diplomatic action to bring 
about a ceasefire. They have 
also called for a halt to to the 
refuelling of US C141 transport 
planes at Bombay and other 
Indian airports. 

In the Arab world, Jordan. 
Algeria and Tunisia declared 
official mourning and voiced 
outrage over the deaths. Jorda- 
nian demonstrators stoned the 
US and Egyptian embassies in 
Amman. 

King Hussein of Jordan, an 
increasingly strident critic of 
the war, wrote to Mr Javier 
Perez de Cuellar, UN Secretary 


General, that it showed that 
“some see [Security Council 
resolution 678] as the licence to 
launch an organised war of dev- 
astation against Iraq." 

Algeria launched its most 
violent attack to date on the 
US-led coalition, calling the raid 
a deliberate massacre of inno- 
cent civilians. 

Thousands of enraged Pales- 
tinian demonstrated in refugee 
camps in Lebanon, vowing to 
avenge the bombing. 

Media in Arab countries 
fighting alongside the US gave 
the raid restrained coverage, 
reflecting official embarrass- 
ment. 

Mr Hosni Mubarak, the Egyp- 
tian president, Washington's 


principal Arab ally in the anti- 
Iraq coalition, expressed deep 
regret at tho deaths but said 
civilian casualties were in the 
nature of war. 

in Indonesia, the world’s 
most populous Moslem country, 
police arrested at least six anti- 
war demonstrators and beat 
several others after a march on 
the US, British and Japanese 
embassies in Jakarta, witnesses 
said. 

Government leaders, fearing 
the war will provoke wide- 
spread anger has repeatedly 
told Indonesians not to get 
worked up and threatened 
tough action against anyone 
using events in the Gulf to stir 
up trouble. 


Israel guarded over Genscher’s Golan Initiative 


GERMAN suggestions of a 
post -Gulf war rapprochement 
between Israel and Syria yes- 
terday drew a guarded 
response from Israeli leaders, 
reports Hugh Carnegy from 
Jerusalem. They reiterated 
their commitment to holding 
onto the Golan Heights, one of 
the main bones of contention 
between the two countries. 
Syria insists that the Golan 
has to be returned. 

Mr Hans-Dietrich Genscher, 


the German foreign minister, 
mooted a Syrian-Israeli settle- 
ment after talks in Damascus 
on Wednesday with President 
Hafez al -Assad. Mr Genscher 
said Syria would be prepared 
to recognise Israel's existence 
as part of an overall Middle 
East peace settlement, which 
included self-determination for 
the Palestinians. 

There have also been a num- 
ber of reports in the Israeli 
media saying Washington has 


sounded out the Israeli govern- 
ment on a possible demilitaris- 
ation of the Golan Heights, 
captured by Israel in 1967 and 
virtually annexed nine years 
ago. as part of moves after the 
war towards regional peace. 

The government of Mr Yit- 
zhak Shamir repeated its previ- 
ous stance that Israel would 
welcome direct talks with 
Syria “without preconditions”. 
Officials said any offer to 
recognise Israel was welcome. 


Although Israeli law was 
extended over the Golan,* in 
legal terms the government 
does not regard the territory as 
annexed, in theory leaving 
room for negotiation. 

But a letter on Mr Shamir’s 
behalf sent to Israeli settlers in 
the Golan yesterday said 
Israeli rule over the area “will 
indisputably continue to be in 
force". It dismissed the reports 
of demilitarisation as “fig- 
ments of the imagination”. 


Arafat resists pro-Saddam pressures 


The bombing of Iraq has hardened PLO attitudes against the allies, says Lamis Andoni 


M R Yassir Arafat, chairman of 
the Palestinian Liberation 
Organisation, is under heavy 
pressure from within the PLO to 
become more involved in the war along- 
side Baghdad. 

So far Mr Arafat has resisted and has 
not officially authorised attacks against 
western targets in retaliation for the 
US-led military assault against Iraq. 

But the bombing of Iraq and the 
tough measures being adopted by Israel 
in the West Rank and Gaza strip are 
further radicalising important elements 
of Mr Arafat's constituency. 

Mr Arafat’s diplomatic strategy of 
recognising Israel and seeking a two- 
state solution to the Pales tinian prob- 
lem may be a casualty of this growing 
militancy. 

“What was acceptable three years ago 
is no longer acceptable to many Pales- 
tinians now." said one PLO official 
referring to the wide Pales tinian sup- 
port that Mr Arafat secured in 1988 for 
the two-state plan. 


For thousands of Palestinians - in 
the occupied territories, Jordan and 
Lebanon - Saddam Hussein has 
become a hero. His Scud missile attacks 
against Israel, however ineffectual they 
may have been militarily, have bol- 
stered hi$ Standing among Pales tinians . 

PLO officials concede that it has lost 
international' sympathy as Israel 
emerges “the victim of Iraqi missiles". 
Yet at the same time they argue that 
international support for PLO modera- 
tion has failed to end the Israeli occupa- 
tion or even to provide international 
protection to the Palestinians in the 
West Bank and Gaza Strip. 

They also fear that the OS and Israel 
will seek to strike the organisation out 
of any post war arrangements espe- 
cially if Iraq was defeated. “The US will 
try to redraw the map of the area in a 
way that will assert its control," said 
Mr Arafat recently. 

Several European governments, 
according to PLO officials, have implied 
that they might consider closing the 


organisation’s offices while Washington 
has sent serious warnings to Arafat to 
distance himself from Iraq. 

The American message, which has 
been conveyed through various chan- 
nels, warned that the PLO will exclude 
itself from a post-war settlement if it 
does not end its close association with 
Baghdad. 

Initially there were some within the 
PLO - but mostly prior to the war - 
who pressed for “a balanced mediating 
role", but the allied bombing campaign 
against Baghdad has stilled more mod- 
erate voices for the time being. 

Consequently calls for reviving 
armed struggle and even “terrorist 
attacks" against western interests have 
been renewed by most of the Palestin- 
ian groups including those who 
renounced such tactics in 1974. 

Palestinian analysts argue that if the 
US and Europe did not show immediate 
and serious readiness to address the 
Palestinian problem a wave of violent 
extremism wiH be unleashed. 


“If they do not redress the root prob- 
lems which lie behind Saddam’s popu- 
larity then we shall witness a wave of 
unprecedented violent extremism...." 
said Mr Assad Abdul Rahman, a Pales- 
tinian political scientist who supports 
PLO moderation. 

PLO officials believe that both the US 
and Israel will, meanwhile, try to find 
alternatives to the PLO from within the 
occupied territories, but they warn that, 
as in the past, any such alternative is 
unlikely to win Palestinian legitimacy. 

They also say that attempts to fur- 
ther undermine the PLO may prompt 
the birth of a more extremist body. 

“The Americans will commit a seri- 
ous mistake if they try to finish Ara- 
fat.. Arafat is the only leader who has 
the legitimacy among his people and in 
the Arab and Islamic world," warns Mr , 
Abdul Rahman. 

"Arafat is the only one who can 
deliver. Any other person who might 
try to endorse a compromise will be 
unacceptable or even assassinated." 
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around Baghdad. However, 
while strenuously avoiding 
civilian targets, the Pentagon 
is refusing to rule out attacks 
on military communications 
centres where there might be 
civilians. 

There has been talk that 
such civilian casualties and 
diplomatic activity could bring 
forward the start of a full-scale 
ground campaign. But there is 
no sign of that 

Mr Dick Cheney, the US 
defence secretary, says the air 
campaign will be continued for 
“an additional period of time,” 
though attention can now 
increasingly be shifted from 
strategic targets inside Iraq 
(such as the bunker in Bagh- 
dad? and focus upon ground 
forces deployed in southern 
Iraq and Kuwait 

Mr Chfeney and Mr Tom Eng, 
the UK defence minister, have 
argued this week that more 
needs to be done to destroy 
Iraq’s military capability. 


IT IS not everyday that two 
camels appear on the streets of 
St Louis. But organisers dE a 
“pro-the-troops” demonstration . 
know how :to poll In -the TV 
cameras, and local reporters 
duly turn up. So do about zoo 
people - out of the city’s popu-' 
lation of half a million. , 

The next day, these support- 
ers give - way to the anti-war 
lobby. Hus time, the gathering 
is truly forlorn; a straggling 
group of protesters, ^easily 
overlooked by shoppers and 
passers-by, which baa- kept a 
regular weekly vigil -on the 
steps of the old Custom House 
ever since the Gulf conflict 
started to erupt. 

But this is a “middle- Amer- 
ica” city, three weeks inio a 
war which may last for 
months. It is a far cry from the 
hysterical east coast, where the 
Gulf situation dominates most 
conversations. “It was like this . 
in Vietnam,” comments one 
local resident. “£ see some 
ribbons and flags, and we’ve 
got people out there. But it's a 
mid- western attitude, a little 
more personal - people kept 
things to themselves.” ' 

War is certainly not forgot- 
ten. Motorists driving in from 
the airport are confronted by a 
billboard urging support for 
the troops. Some 17,000 people, 
turning out to cheer the local 
ice-hockey team to victory, 
stand in a two-minute silent 
prayer. A few shops even dis- 
play yellow ribbons, although 
such marks of solidarity- are 
rather more noticeable among 
the twee antiques shops in 
neighbouring St Charles than 
in the city centre. 

But the mood is measured, 
and generally thoughtful Even 
the St Louis Post-Dispatch, the 
main local paper which is gen- 
erally viewed as conservative, 
has not been unquestioning in 
its support. It headlines a mass 
of readers' letters about the 
conflict as “A Nation Divided 
Over the War in the Gulf". The 
City's library reports a run on 
books about Iraq, while one 
gentleman rings toe local radio 
station phone-in to. ask ear- 
nestly where toe West Bank is. 

Business, too, remains more 
absorbed by the underlying 
recessionary pressures than 
Gulf-related developments. 
Here, the outbreak of hostili- 
ties has arguably bad toe most 
dramatic' impact on Trans 
World Airlines, the interna- 
tional carrier which uses St 
Louis as its main domestic 
huh. 

Passengers flying out of the 
city find themselves accompan- : 
ied by furloughed employees 
hoping to find temporary work 
in New York and other cities. 
Lay-offs have been blamed on 
the plunge in transatlantic 
travel although, even here, 
unions are sceptical of manage- 
ment's motives. 

Elsewhere, the impact Is far 
more muted. Commonsense . 
suggests that locally based 
defence contractors, which - 
include General Dynamics and * 
McDonnell Douglas, should be 
correspondingly cheerful. But 
officials are weary of the ques- 
tion. They note only that 
redundancies resulting from 
cutbacks in Pentagon spending 
are continuing, and say no 
step-up in employment is 
planned as a result of the war. 

Round at toe local conven- 
tion centre, toe attitude is sim- 
ply sanguine. A senior organ- 
iser Insists that there have 
been no cancellations to date, 
and suggests that Americans’ 
reluctance to travel overseas ■ 
may help business should the 
conflict be prolonged. 

Even St Louis’ best-known 
corporate name, Anheuser- 
Busch, is largely stymied. By 
ill-chance the war is being 
fought out in a Moslem area, 
so America's biggest brewer 
has confined its donation to 
over half a million cans of 
O'Doul’s, a non-alcoholic 
brand. 
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THE GULF WAR 


iAUied bombing raids wipe out 
Iraq’s oil refining capacity 

By Deborah Harareaves ° ** 




By Deborah Hargreaves 

. THE allied bombardment of 
Iraq has knocked out almost 
- all ra the country's oil refining 

- S8*E5*'. according to defence 
°™ctois m London. This will 
mean Baghdad will become a 
net importer of refined prod- 

^ ucts .when the war is over 
. This could lead to tightness 
in th e world market for refined 
products such as gasoline and 

- - let fuel especially if Kuwait’s 

high-tech refineries are 
destroyed by retreating Iraoi 
troops. 

Kuwait’s refining system is 
regarded as one of the best In 
. the world and the removal of 
its products from the market 
... r' after Iraq's invasion has meant 
-- . . . refineries in Saudi Arabia have 
-. - been, producing flat out to 
make up the shor tfall 
• Defence officials said yester- 
day all the main refineries 
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were thought to have been 
badly damaged or to have been 
shut down, in some cases pos- 
sibly to avoid incurring 
attacks. 


The Daura refinery near 
Baghdad, which produces 

71.000 barrels a day (b/d), was 
hit on the first night of bomb- 
ing. After that, the allies tar- 
geted the Baiji complex. Iraq's 
largest, with an output of 

150.000 b/d. 

Basra's 70,000 b/d refinery on 
the Gulf coast was also hit. 
The town is also the site of a 
big petrochemicals complex 
which is still under construc- 
tion. 

Iraq has five other very 
small refineries. 

Before its invasion of 
Kuwait, Iraq was producing 
about 400.000 b/d of r efin ed 
products and using about 

350.000 b/d Internally. It made 
some exports of heavy heating 
fuel to Turkey, but did not fig- 
ure in the international export 
market for products. 


Kuwait, however, exported 
about 600,000 b/d day of its 
refined product output while 
consuming about 100,000 b/d 
domestically. Its refineries 
were among the most sophisti- 
cated in the world - highly 
flexible and capable of produc- 
ing a wide range of products. 

These plants are understood 
to have been looted by tbe 
Iraqis and anything movable, 
such as computer control pan- 
els, has been taken back to 
Baghdad. If this is all tbe dam- 
age that has been done, it will 
just be a matter of heavy 
investment to get tbe refineries 
producing again. 

But there is a fear that Iraq 
may blow up Kuwait's refiner- 
ies, which would require a 
massive reconstruction project 
taking at least two years. 



Saudis no longer made of money 

Victor Mallet looks behind the kingdom’s request for a $3.5bn loan 
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A nyone who thought 
Saudi Arabia was made 
of money will have to 
think again now that the Sau- 
dis have gingerly put aside 
their Islamic sensitivities and 
asked international banks for a 
J3.5bn (£l.76bn) loan to help 
pay for the war against Iraq. 

In the first few months after 
Iraq’s invasion of Kuwait in 
August last year, Saudi Arabia 
prospered; oil prices rose and 
Saudi crude production soared 
above 8m barrels a day to com- 
pensate for the loss of Iraqi 
and Kuwaiti production. Confi- 
dence in tbe economy soared 
as businessmen predicted that 
.whatever the outcome of the 
crisis Saudi Arabia would be 
tiie long-term winner. 

. But outside the oil construc- 
tion sector, the expansion was 
a short-term phenomenon. 
While rents rose, land prices 
were statie. There was little 
private sector activity, except 
" for prefabricated accommoda- 
tion for soldiers. 

Nor were the bigger Saudi 
companies, which are more 
interested in industry than In 
property, committing them- 
selves to new projects, even 
tho ug h they, might have been 
studying them for months and 
have conduded that they were 
viable. 

By . the tom of the year, how- 
ever,, the fragility of ah econ- 
omy which, had. always . been 
depertdent en a angle commod- 
ity again became apparent as 
Oil prices slipped back and 
Saudi contributions to tbe mul- 
tinational war effort mounted. 

During, foe oil boom of the 
late 1970s, . Saudis were the 
quintessential oil sheikhs, 
spendii^rfraaly BuTalso saving 
handsomely -as they exploited 
the worid's. largest oif reserves. 
.In the leaner 1980s, . they 
depleted their treasure chest. 
They lived in comfort and were 
generous to their friends - in 
particular Iraq - hut once reces- 
-skm -began to bite in 1984 the 
.Saudi budget went into deficit. 

-The government fell' further 
and farther behind in making 
payments, especially to building 


contractors, projects were 
delayed and western business- 
men found profits harder to 
make. 

Then came the war. Saudi 
Arabia has already spent or 
committed about $48bn as a 
result of tbe conflict, including 
aid to other members of the 
alliance and arms purchases 
for its own military. The aver- 
age price of Saudi oil has fallen 
to about $18 a barrel, close to 
what it was before the inva- 
sion. although for the moment 
the kingdom still benefits from 
higher revenues because of 
increased production. 
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, Saudi Arabia’s finances, In 
short, are more unpredictable 
than ever, and it was for this 
reason that King Fahd was 
unable to announce an annual 
budget on January 1. Accord- 
ing to preliminary figures, the 
Saudi government's spending 
In 1990 was J22bn above target 
However, this figure covers 
only up to mid-November and 
was reached despite oil income 
last year having risen to $31bn, 
some $8bn more than expected. 

In spite of this windfall, the 
1990 budget deficit could have 
turned out to be at least $15bn, 
more than double the projected 
figure of $7bm 


It Is against this background 
that Saudi Arabia has had to 
seek external financing, a 
move prompted by the king- 
dom’s promise of $13.5bn to 
help cover US costs in the first 
quarter of this year, a sum 
which matched a commitment 
by the exiled r uling family of 
Kuwait 

The amount compares with 
expected Saudi oil revenues of 
only SlObn in the same period. 
Whether or not it is paid in 
instalments after the end of 
March, it represents a heavy 
burden on the Saudi exche- 
quer. 

To borrow so blatantly 
through the western banking 
system is an obvious embar- 
rassment for a monarchy 
charged with the guardianship 
of the puritanical Wahhabi sect 
of Islam, even if a fig-leaf can 
be found whereby the interest 
becomes a “commission" or 
"handling fee". 

On the other hand, the loan 
is good public relations for the 
Gulf states in the US. Some 
congressmen and members of 
the public regard the people 
they are fighting for as 
wealthy sheikhs unwilling to 
fight their own battles or even 
make the necessary financial 
sacrifices. 

By the end of last year, 
Saudi Arabia had an estimated 
$lobn in liquid reserves, just 
over a tenth of the cash stock- 
pile it enjoyed in the early 
1980s. The country’s total for- 
eign holdings (excluding the 
unknown private wealth of the 
ruling Al-Saud family) are esti- 
mated at S50bn, but that 
includes the assets of some 
autonomous public Institutions 
as well as equities, bonds and 
property whose sudden dis- 
posal could play havoc with 
world markets. 

Under its own laws, further- 
more, Saudi Arabia needs to 
keep about $10bn to cover the 
amount of Saudi riyal currency 
held ontside hanks. It also 
needs to cover a heavy import 
bill, which stood at about 
$20bn a year even before the 
additional demands of the war. 


Channel 3 

Advertisement of Licences 

The Independent Television Commission (£TC) proposes to grant 15 regional licences and one 
nationalbreakfast -time licence to provide television programme services on Channel 3 from 1 
January 1993.--- . 

Each licence will be for a term of reo years and will be awarded by competitive tender in 
accordance with tbe rerms of the Broadcasting Act ] 990. 

The ITC accordingly invites applications for.licences for the areas, at the times of day and on the 
days of the week, listed below. ■ . 


Borders & Isle of Man 

All week (excluding 6 am — 9.25 am). 

Central Scotland 

AH week (excluding 6 am — 9.25 am) 

Chann el Islands 

AH week (excluding 6 am — 9.25 am) 
East, West Sc South Midlands 

All week (excluding 6 am — 9.25 am) 

- East of England 
All week (exdoding'6 am — 9.25 am) 

London (Weekday) 

9.25 an Mondays — 5.15 pm Fridays 
(excluding 6 am— 9.25 am) : 

' Louden) (Weekend) 

5.15 pm Fridays - 6 am Mondays 
[excluding 6 am — 9-25 aim) 

Ninth of Scotland 
' All week (excluding 6 am — 9.25 am) 


North-East England 

All week (excluding 6 am - 9-25 am) 

North-West England 

All weds ( excluding 6 am - 9.25 am) 

Northern Ireland 

AD week (excluding 6 am — 9.25 am) 

South & South-East England 
AH week (excluding 6 am — 9.25 am) 

South-West England 

All weds (excluding 6 am — 9.25 am) 

. Wades & West of E ngl a n d 
AH week ( excluding 6 am — 9.25 am) 

Yorkshire 

AD weds (exdndmg 6 am - 9.25 am) 

National breakfast-time 
6 am — 9-25 am AH week 


"There are two separate documents, in respect of the invitation to apply, one for the regional 
Hcences, die ocher for die national breakfasr-tune licence, and a draft licence pertaining to each 
of these two types of service. There are, in addition, notes on regional transmission coverage 
available for each region. These may be obtained on written request from The Secretary, 
Independent Television Commission, 70 Brompron Road, London SW3 1EY. 

"number of other relevant documents arc listed in the invitation, to apply. These can be 
[gained from the ITCs Information Office at the same address. Applications addressed to 
die -Secretary to the Commission, giving the information m the form specified in the 
appropriareinvitation to apply document in relation ro any’ Keener applied for, together 
with the application fee, should reach the ITC at the above address not later than noon on 

15th May 1991- a 


Independent TUtvision Co m mission 


The country’s economic 
planners also know that 
greater hardship may lie 
ahead. A huge oil slick, blamed 
on Iraq and thought to be 50 
times as large as the Exxon 
Valdez spill, is threatening 
water desalination plants, fac- 
tories and oil installations on 
the Golf coast. Jubail may 
have to close the seawater 
ranni which is used for cooling 
the city's dollar -earning petro- 
chemical industries. 

When the war ends, oil 
prices are likely to fall as 
Kuwaiti and Iraqi production 
again comes on stream. If it 
drags on, Washington may ask 
for further financial assistance, 
and Britain is already knock- 
ing at the door. 


A Scottish soldier guards a British prisoner of war camp in the Saudi desert. The Iraqi prisoners will be given a copy of the Koran 
and all food will be cooked according to Moslem customs 

Bonn mends fences with aid for Jordan 


By Mark Nicholson in Amman 

MR Hans-Dietrich Genscher, i 
the German foreign minister, I 
yesterday rounded off a brisk 1 
three-capital tour of frontline i 
Arab states by granting Jordan 
an additional DMISOm < 
(£5L9m). i 

The aid, which follows simi- ] 
lar grants in the last two days i 
to Egypt and Syria, is widely i 
seen as a "fence-mending 1 ” t 
exercise following Germany's < 
pledge of SSOOm (£303m) of aid 1 
and military support to Israel. 

However, Mr Genscher’s « 
three-day tour, to which he \ 
added Jordan at the last min- < 


ute, is also seen as a response 
to criticism in the US and some 
European countries of Ger- 
many's low diplomatic profile. 

Mr Genscher flew out of 
Amman yesterday after having 
also distributed grants of 
DM150m in Cairo and DMIOOm 
in Damascus, bringing total 
German finan cial support for 
coalition countries and those 
economically hurt by foe crisis 
to DM20bn. 

In addition to the money, 
Jordan’s government will have 
welcomed support from a west- 
ern country so soon after 


recent icy exchanges between 
Amman and the US, tradition- 
ally Jordan's central strategic 
ally. Washington last week 
said it would review financial 
support for foe kingdom after a 
fiery pro-Iraqi speech by King 
Hussein. 

A senior German diplomat 
said yesterday that Bonn was 
seeking to shore up Jordan's 
position as a “buffer state” in 
the region. 

"We don't want the regime 
here to collapse or bankrupt 
itself during this war," he said. 

Mr Genscher held what one 


German official called "con- 
densed and unsensational" 
talks with King Hussein. 
Crown Prince Hassan and Jor- 
dan's foreign and prime minis- 
ters, which centred on the pos- 
sible shape of future security 
arrangements in the region 
after the war. 

Amman has so far been 
bypassed in talks about such 
matters among western and 
Arab coalition partners, largely 
because of their shared suspi- 
cion over Jordan's stance, 
which mixes formal neutrality 
with deep pro-Iraqi feeling. 
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Gina travels to work by gondola. 
After that what she does is her business 


I n the world of Italian fashion everything is a 
surprise. 

A new collection is an intensely secret event - a 
revelation to be launched on the world. 

Even the way Gina creates her designs may 
come as a shock. Computers now help to shape 
clothes and match fabrics. High technology is as 
much a part of a fashion design house as a dress 
pin. 

Star Micronics supplies fashion houses with 
computer printers. You may also think that such 
printers would be similarly eccentric. 


But that’s where you’d be wrong. 

Because what Gina wants from a printer is the 
same as you.- She looks for quality of print, 
reliability - and a printer that’s easy to use. 

All Star products 

are designed this [[ A 

ESP- jg@f “ 

Printers designed | £ fQf) ICS 

for people, not Micronics U.K. Lid is a wholly owned 

machines. subsidiary oF Star Micronics Co. Ltd. Japan. 








WORLD TRADE NEWS 


Britain’s ECGD policy 
‘has wasted £ 300 m’ 


By Peter Montagnon, World Trade Editor 


THE BRITISH government has 
wasted over £300ra of taxpay- 
ers’ money over the last 2'/> 
years as a result of its refusal 
to hedge its obligations to sub- 
sidise interest rates on £5bu of 
export credits, senior business- 
men and bankers say. 

The cost of the subsidies, 
running at £400m a year, is 
borne entirely by the Treasury, 
but is frequently cited in 
Whitehall as a ground for rein- 
ing in the activities of the 
Export Credits Guarantee 
Department (ECGD). 

As bitterness grows over the 
Treasury's clampdown on the 
ECGD, executives in industry 
and the City say a significant 
portion of these costs has been 
incurred as a result of the 
Treasury's own policies. 

Organisation for Economic 
Co-operation and Development 
rules allow governments to 
subsidise interest payments on 
export credits to developing 
countries. Such borrowers pay 
a low fixed rate, while the 
Treasury makes up the differ- 
ence with the floating money 
market rate charged by lend- 


ing banks. 

This leaves It exposed to 
fluctuations in money market 
rates which can increase the 
cost of the subsidy. A corpo- 
rate treasurer would routinely 
hedge such an exposure. 

The Treasury agreed to a 
$2bn (£ibn) interest rate swap 
programme for doUar-denomi- 
nated credits in 1986 but has 
always resisted tackling ster- 
ling loans in this way. 

Among its concerns is that 
such an approach might affect 
the government’s standing in 
international capital markets. 
It is also afraid of being seen 
by investors as taking a posi- 
tion on Interest rate trends. 

According to one banker, 
however, its very inaction 
smacks of speculation. It 
involves a mismatch between 
short- and long-term rates 
which, if perpetrated by a 
bank, would meet “a very 
unsympathetic response” from 
the Bank of England. 

An executive at one leading 
industrial company added that 
the savings could have been 
substantial During the last 2% 


years, the six-month sterling 
deposit rate which lenders 
receive exceeded the five-year 
gilt rate by an average of 2.67 
per cent. In 19 of the last 20 
quarters, the short-term rate 
has been higher than gilts. 

A survey of premium 
carried out last year 


Export Group for the 
Constructional Industries 
shows meanwhile that the 
ECGD’s premium on. South 
African risk is effectively three 
times that of Coface of France 
and over twice that of Ger- 
many’s Hermes. 

The ECGD has a real prob- 
lem, bankers acknowledge, in 
that 40 per cent of its bumness 
is with just six countries: 
China, Hong Kong, India, 
Indonesia, South Africa and 
the Soviet Union. Instead of 
pressing for restrictions on 
cover, the Treasury could help 
the ECGD to find ways of lay- 
ing off this risk, bankers say. 

Possibilities would include 
seeking guarantees from com- 
mercial banks and reinsurance 
arrangements with other 
export credit agencies. 


Japanese car manufacturers reduce 


By Ian Rodger in Tokyo 

JAPANESE motor manufacturers are 
reducing output because of the fall in 
the US market and slowing demand at 
home. 

Yesterday, Nissan Motor and Mitsubi- 
shi Motor joined the list of companies 
making production cuts, and Toyota 
Motor, the country’s largest producer, 
is expected to follow shortly. 

The scale of the cuts is still very 
modest in relation to the industry’s 
overall pnnnal output of 13.4m units, 
but if it accelerates, as some analysts 
predict, it could have an impact on the 
already flagging growth rate of the Jap- 
anese economy. 

About a tenth of the Japanese work- 
force depends on the motor industry for 
Its livelihood. 

“This is just the beginning of very 
difficult times for the Japanese car 



industry," Mr Stephen Marvin,. an ana- 
lyst with brokers Jardine Fleming in 
Tokyo, said. 

Mr Yutaka Kume, president of Nis- 
san. said the company would cut ship- 
ments to the OS by 4J>00-5,000 units 
next month, which is about a 15 per 
cent reduction from the normal leveL 

Mitsubishi Motors said it would 
reduce production in Japan in February 
and March by 3,000 units and Diamond 
Star Motors, its joint venture in the US 
with Chrysler, would cut output by 
5,000 units. 

A spokesman for Toyota Motor said 
the company was still considering its 
production schedule for March, but 
noted that its US car sales in January 
were down 165 per emit from a year 
earlier. “Naturally we will have to 
adjust production,” he said. 


Mnct companies put the b lam e for 
tfrMr moves on the fall in US d em and . 
Mr Kume said the US market was being 
affected by the Gulf war. However, he 
«isn predicted that vehicle sales in the 
jn pan«»sp market would be betow ms 
previous estimate of 6 -03m units. Sales 
in the Jap anese market have virtually 
stopped growing since last August. v _- 
Mr F l1Tnp said Nissan was reviewing 
its capital spending plans and expected 
its spending in the. next fi sca l year,; 
beginning in April, would be lower than 
this year. ‘ . ■ 

To some the cuts in exports to 

the US were to be expected, given the 



structural shift is probably being accel- 
erated by the current downturn m 
demand. 


1 “My guess is that the£- 
keep capacity usenpintim. 
it is newer and they want to 
it That means tiiere wffl.'ha* 
ment in the Japanese 

next two or three years,* ,-! 

said. 

Domestic vehicle sales, 
grown rapidly in the p^-tpte$efov 
have been affected recently- bjr ifcigh 
interest rates. Mr Ken Cmnti^-ai^econ- 
oraist with the Deutsche Bankg^wp in 
Tokyo, said consumer c m if l de flai-jgag 
waning and, unless interest , rates^were 
lowered soon, the economy mjgb fcjgrcw 
more slowly than the gove^tEnt 
hoped. " 

Government economists , 1 however/ 
remain optimistic about the outlook at 
home and about a quick reco Yeishvm 
recession in the US. 


Indian Engineering Fair flourishing in the face of the Gulf crisis 


BIG crowds have been thronging the 
grounds of the Indian Engineering Fair 
in Delhi, where more companies are 
participating th is year and more new 
products are on display than ever 
before, David Housego writes from New 
DelhL 

But the Gulf crisis, the travel prob- 
lems faced by foreign companies, 
India’s own foreign exchange shortage 
and the downturn In domestic manu- 
facturing have all cast a shadow over 


the show. 

At a time when India Is pressing 
hard to expand its exports, Mr Tanm 
Das, the executive director of the Con- 
federation of Engineering Industry 
(CQ> which organises the two-yearly 
fair, says: “Where we have lost out 
most is that a group of 50 from all the 
UN purchasing agencies who were com- 
ing for a week [have cancelled].’* 

Though foreign buyers have come 
f r om Europe Africa, and there has 


been a large delegation from the Soviet 
Union, many have stayed away. The 
American stands are thinly manned, as 
a result of the war and US government 
warnings a gainst travelling to India. 

By contrast, British companies have 
come in force, with 150 businesses rep- 
resen ted- 

Under arrangements begun In 1985, 
to associate one big industrialised 
nation with the success of each fair, 
Britain *hi« time is the “ par tner** coun- 


try. It has drawn in 50 more companies 
than the US did two rears ago. '.. 

This reflects efforts by British, hubs-' 
try to reverse trends through laast of 
the 1980s by which Britai n tort itsmar- 
fcet share in exports and investment it 
a country where it had once been, domi- 
nant. 

The foir has become the showcase 
for Indian industry as well as far for- 
eign companies seeking to hraak' r foto 
the Indian market 


Czechs lay down the line on energy policy 

First step taken to reduce dependence on Soviet Union for gas, writes Judy Dempsey 


P LANS by Czechoslo- 
vakia to privatise Trans- 
gas, the main trank gas 
pipeline which runs through 
the country from the Soviet 
Union to western Europe, are 
the first step towards reducing 
Czechoslovakia's dependence 
on the Soviet Union for its gas 
supplies. 

But the decision by the fed- 
eral government, with the 
assistance of N M Rothschild, 
the UK merchant hankers, to 
turn Transgas Into a joint 
stock company is also likely to 
have far-reaching conse- 
quences for central Europe’s 
energy supplies. 

Trans gas, constructed by the 
Czechoslovak authorities in 
the early 1970s, and owned by 
the government of the Czech 
and Slovak Federal Republic, 
has an annual capacity of 73bn 
cu metres of gas. A third is 
sold to Yugoslavia, a third to 
western Germany and the 
remainder to eastern Germany 
and Czechoslovakia. In 1990, 


the market value of gas trans- 
ported across Czechoslovakia 
totalled $8bn (£4bn) 

Since Its construction, nei- 
ther the Soviet Union nor 
those countries which received 
the gas paid Czechoslovakia 
any transit fees for use of the 
pipeline. 

Instead, under a barter 
arrangement with Moscow, 
Czechoslovakia received pay- 
ment partly in gas and partly 
in non-trarisferable roubles. 

Until 1989, the Soviet Union 
was supplying more than llbn 
cu metres to Czechoslovakia. 
But last year, because of the 
Soviet Union’s domestic crisis 
and the need for additional 
hard-currency earnings, it 
reduced its oil and gas supplies 
to all the countries of eastern 
Europe. 

Czechoslovakia, faced with a 
shortfall - its annual con- 
sumption totals 14bn cu metres 
and its own gas deposits sup- 
ply no more than 500m cu 
metres a year - did not have 



the hard currency to buy on 
the world market. 

“The Russians monitored the 
gas at the metering stations on 
Czechoslovakia’s borders with 
Austria and Germany.” said 
Mr Vratislav Ludvik, the direc- 
tor of gas and oil at Czechoslo- 
vakia’s federal ministry of 
economy. "We had no say. 
They didn’t even allow us to 
receive gas from Algeria 
because the Russians were 
afraid of the competition.” 

The short-term aim 
- Czechoslovakia gaining con- 
trol over Transgas - appears 
straightforward. Ownership 
wiR be transferred by way of a 


joint stock company to the 
Czech Republic and Slovak 
Republic. In the meantime, the 
Czechoslovak authorities will 
continue negotiations with the 
Soviet Union to establish what 
Mr Ludvik calls contracts on a 
proper footing. “We want to 
receive hard currency for use 
of oar pipeline and based on 
contracts.” 

After assessments, including 
the evaluation of assets, there 
are plans to increase the 
annual capacity o£ the pipeline 
from its current 73bn cu 
metres to 79bn cu metres 
through capital investment in 
the compressor stations at 
Zlievce and Nitra in Slovakia. 

Then a first tranche of 
shares - between 20 and 25 per 
cent - is expected to be offered 
to European gas companies. 
That capital will form the 
backbone of Czechoslovakia’s 
future energy policy. 

“Our aim is to lock Czecho- 
slovakia into other European 
pipelines." said Mr Ludvik. 


This would entail Czechoslo- 
vakia obtaining access to a 
number of European pipelines. 

These include the Transmed 
gas pipeline. Italy's main 
source of gas, which originates 
in Algeria and extends across 
to Tunisia and up through 
northern Italy; the line in Hol- 
land which supplies gas to 
France, Germany and the 
Benelux countries; the line in 
France, which imports 
liquefied gas from Algeria 
which is then reconverted and 
fed into the French network: 
and the Norwegian gas pipe- 
line, which has yet to be fully 
integrated into Europe. 

Talks aimed at linking the 
Norwegian pipeline with the 
Algerian pipeline by the late 
1990s, and integrating Europe’s 
gas supplies, are in progress. 
“It will take time to obtain 
access to this or any other 
pipeline. Besides us. the Poles 
arid Hungarians will be very 
interested. It will reduce their 
dependence on the Soviet 



Union.” said Mr Ludvik. 

The need to diversify its 
energy sources is also linked to 
Czechoslovakia's need for more 
gas, necessitated by its shift 
away from the use of brown 
coal, one of the sources of 


Czechoslovakia’s environmen- 
tal problems. Mr Ludvik reck- 
ons that this shift in energy 
policy will l ea d to an increase 
in consumption by 6bn-10bn cu 
metres, to 22bn-24bn cu metres 
a year. 


“There will be long ne 
tions with gas companies ;!] 
Europe,” said Mr Luvik. “But 
we have no time to waste, (for 
Industry needs reliable sap- 
plies of energy. Our reforms 
depend on that” 
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AMERICAN NEWS 



Peruvian PM ‘quits 5 after split 
over tight economic policy 


By Sally Bowen in Lima 

PRESIDENT Alberto Fujimori 
of Peru has accepted the resig- 
nation of Mr Juan Carlos Hur- 
tado Miller, prime minister and 
minister of economy and 
finance since the government 
took office last July, it was 
reported yesterday. However, 
by yesterday afternoon, Mr 
Fujimori had said nothing pub- 
licly about his cabinet 

The resignation, if con- 
firmed, would follow a clash in 
the cabinet over economic pol- 
icy which could heavily dam- 
age normalisation of Peru’s 
relations with the interna- 
tional financial community. 

Mr Hurtado Miller has been 
heading negotiation of a refer- 
ence programme with the 
International Monetary Fund, 
and seeking, with help from Mr 
Michel Camdessus, IMF man- 


aging director, $800m (£404m) 
from a support group of 
friendly countries to cover 
Peru's immediate arrears to 
the multilateral institutions. 

Internal cabinet disagree- 
ments over economic policy 
surfaced last week with the 
leak of an “alternative eco- 
nomic plan" presented by Mr 
Guido Pennano, industry and 
tourism minister. It was radi- 
cally different from the govern- 
ment line, proposing adjust- 
ment to the exchange rate in 
an attempt to relieve the belea- 
guered export sector. 

The proposals - quite 
counter to the present tight fis- 
cal programme being negoti- 
ated with the IMF - hinged on 
the partial dollarisation of the 
Peruvian economy. After 
indexation of salaries and 






It s a pleasure doing 

BUSINESS ON QE2. 


If you've got business 
to do in the States, QE2 
will let you get on with it 
all the way there and 
back 

As you’d expect the 
facilities in QE2's busi- 
ness centre are first-class, 

A satellite link keeps 

you in touch with any- 
where in the world 24 
hours a day. 

There are comfortable 
meeting rooms to meet 
in, folly equipped con- 
ference rooms to confer 
in. 

Plus secretarial ser- 
vices. fax, typing and 
anything else you might 
need right down to a 
sharpened pencil. 

And if working is easy 


on QE2, so is relaxing. 

In fact, with swim- 
ming pools, a Health Spa 
and a gymnasium, you 
and your team should 
, arrive in New York in 
great shape. 

The world's most lux- 
urious office will cruise 
across the Atlantic 27 
times between April 4th 
and December. 

To find out more 
about doing business on 
QE2, see your travel 
agent, or contact Cunard 
at 30A Pall Mall, London 
SW1Y 5LS (071-491 3930). 
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other key prices, the dollar and 
a new inti (the present cur- 
rency with six noughts deleted) 
would have fixed parity. 

Mr Pennano also proposed 
making immediate debt pay- 
ments only to the Inter-Ameri- 
can Development Bank, with 
nothing this year to the World 
Bank or IMF. 

It has become clear that Mr 
Hurtado Miller and Mr Pen- 
nano could not continue to 
serve together. 

The Lima daily Expreso yes- 
terday reported as “almost cer- 
tain” the appointment as econ- 
omy and ffrm wop minister of 
Mr Carlos Boloha, an orthodox 
economist and once chief 
adviser to Mr Carlos Rodriguez 
Pastor, economy minister in 
President Fernando Bela unde’s 
19S0-85 administration. 

Venezuela 

orders 

spending cute 

By Joe Mann in Caracas 

THE Venezuelan adminis- 
tration, concerned over weak 
international oil prices, has 
ordered spending reductions of 
close to 10 per cent in its 1991 
budget of $!A3bn (£7.2bn). 

The government depends 
heavily on the taxes it levies 
on petroleum exports. Interna- 
tional price trends in recent 
weeks suggest that the gov- 
ernment’s petroleum export 
target of $13.2bn may be 
over-ambitious, and be point- 
ing to a serious fiscal deficit 

To confront this problem, 
the cabinet ordered some 
reductions in expenditure, 
including cuts in the hiring of 
new public employees. 

Mr Roberto Pocaterra. minis- 
ter of finance, said the budget 
problems were “manageable". 

However, critics in the pri- 
vate sector say the government 
is hiding the true extent of the 
projected budget gap and is 
reluctant to make any signifi- 
cant spending cuts. 

The administration of Presi- 
dent Carlos Andres Pdrez 
hopes to foment economic 
growth of 5 to 7 per cent tills 
year, mainly through heavy 
spending by the central gov- 
ernment, the national oil com- 
pany and other state-owned 
entities. 


Price freeze 
leads Brazil 
to import 
EC food 

By Christina Lamb 

in Rio de Janeiro 

BRAZIL’S new price freeze is 
already leading to severe 
shortages, prompting the gov- 
ernment to import $i20m 
(£60 .6m) of beef from the EC. 

Many shop shelves are 
already empty of meat, milk, 
rice and cooking oil as a result 
of the price freeze announced 
two weeks ago. This fixed 
prices of these Hems at a level, 
so shopkeepers claim, that 
makes it uneconomic for than 
to sell, given the high cost of 
paying their suppliers. Those 
supermarkets still selling 
these products say they are 
simply moving existing stock. 

Mr Romeu Toma, federal 
police chief, has threatened 
legal action against cattle-rais- 
ers, who he alleges have 
increased their prices by 33 
per cent since last week. “We 
cannot allow saboteurs to the 
[government's price] plan, nor 
is it fair that one segment of 
tiie population gets richer at 
the expense of the rest,” he 
said. 

Shortages in the shops and 
the growth of a black market 
for food have surfaced much 
more rapidly this time than in 
Brazil’s last four price freezes 
since 1986, all of which were 
notoriously difficult to admin- 
ister. 

Mr Edgard Pereira, national 
economy secretary, said Brazil 
was negotiating with France, 
Italy and Germany to import 

10,000 tonnes of beef at prices 
“lower than that practised by 
the internal market", in order 
to force Brazilian formers to 
reduce their prices. He added 
that Brazil was also consider- 
ing importing milk powder 
and rice for the same reason. 


Noriega associate 
in plea agreement 

A CO-DEFENDANT of General 
Manuel Antonio Noriega yes- 
terday pleaded guilty to one 
drug-dealing charge and 
agreed to testify a gain# the 
deposed Panamanian leader, 
AP reports from Miami 
Mr Amet Paredes, the last 
mam co-defendant still in cus- 
tody, could have faced 95 years 
In prison on various charges, 
but now the prosecution will 
recommend a maximum of 10 
years on one conspiracy count 


Unsold stocks pile up at US companies 




STOCKS of unsold goods are beginning to 
pile up at US companies, indicating that 
production cuts this quarter could be 
sharper than anticipated, Michael Prowse 
writes from Washington. 

The average ratio of inventories to sales 
in manufacturing, and in the retail and 
wholesale trades, rose to 1.53 per cent in 
December, the Commerce Department 
reported yesterday. This is compared with 
L50 per cent in November and 1.42 as 
recently as August 


The rise in recent months Is significant 
after a long period of comparative stabil- 
ity. It reflects the failure of companies to 
cut inventories rapidly enough to keep 
pace with sagging sales. 

Tfre ratio is watched closely by econo- 
mists because cuts in inventories typically 
account for a large proportion of the 
decline in gross national product during 
recessions. 

The White House and other forecasters 
have cited tight control of inventories as a 


reason for expecting a mild recession. 

Inventories fell by 0.7 per cent ip 
$8l0.7bn (£409.4bn) in December, but pfe 
decline was more than offset by a 2Bj*r 
cent drop in manufacturers’ and distant" 
tors’ sales, to $530Bbn. 

The biggest movement occurred in man- 
ufacturing, where the inventories to sales 
ratio rose to L61 per cent from 1.57 per 
cent in November and 1.44 per cent last 
August - the month many analysts 
believe marked the start of the recession. 


Watching and waiting on the war 

The Gulf is delaying 1992’s US presidential race, writes Peter Riddell 


T HE GULF war has 
delayed the start of the 
1992 presidential cam- 
paign in the US. Four years 
ago, eight candidates were 
active In the field, making 
speeches and raising money. 

Now, nobody has yet stirred. 
Candidates believe the public 
would resent a formal declara- 
tion during the course of what 
is expected to be a relatively 
short war. 

On the Democratic Party's 
side, potential runners also 
want to see what happens in 
the Gulf before deciding 
whether to enter in 1992, or 
wait until 1996 when Mr 
George Bush cannot run again. 

The conventional Washing- 
ton view is that, if the war is 
protracted and US casualties 
are high, then Mr Bush’s cur- 
rent high approval in the opin- 
ion polls will dive. He will 
become electorally vulnerable, 
especially if the present reces- 
sion does not turn out to be as 
mikl and brief as he hopes. 

On the other hand, if there is 
a rapid and less bloody end to 
the war, and the economy 
picks up this year, then Mr 
Bush win be assured of re-elec- 
tion, its is thought 
Politics are seldom as sim- 
ple. The war could end by 
April, but the aftermath could 
be messy, with terrorism 
against US and allied targets 
and complicated political man- 
oeuvres In the Middle East It 
could be a pynrhic victory. 

A British parallel would be 
the miners’ strike of 1984-85, 
which most voters regarded as 
a necessary, though unpleas- 
ant, struggle against the brand 
of confrontational trade union- 
ism espoused by Mr Arthur 
Scargill, the miners’ leader. 
When the miners’ union was 
defeated, though, the ruling 
Conservative Party in the UK 
received little political benefit 
In the US, most Americans 
regard the war as necessary, 
but are far from jingoistic. So, 


when the fighting is over, 
attention may return to famil- 
iar domestic issues, where Mr 
Bush's standing is much lower. 

Yet the Democrats have 
their own problems. Branded 
for 20 years since the Vietnam 
war as weak on defence, they 
have appeared equivocal over 
the present war. 

Democratic leaders failed to 
recall Congress last November 
when the US military build-up 


Senator Lloyd Bentsen (much- 
praised vice-presidential candi- 
date in 1988), House majority 
leader Richard Gephardt, 
Nebraska Senator Bob Kerrey 
(wounded and decorated in the 
Vietnam war), Virginia Gover- 
nor Douglas Wilder (the first 
elected black governor) andRev 
Jesse Jackson. 

There is also talk of pressing 
Senator George Mitchell, the 
sharp and effective Democratic 



Nmm, Gephardt, Cuomo: Three Democrats yet to start running 


was announced. 

By early January, when Con- 
gress voted, it was, in practice, 
too late to press for maintain- 
ing UN sanctions against Iraq. 
Most Democrats, including the 
party's potential runners in 
1992 (with the significant 
exception of Tennessee Senator 
A1 Gore), were against Mr 
Bush only five weeks ago. 
They have all rallied behind 
the war now hut their dissent- 
ing votes on January 12 stand 
to be cited against them if Mr 
Bush chooses to fight a Sag- 
and-patriotism rampwign as he 
didin 1988. 

Possible Democratic runners 
include Mr Gore, Georgia Sena- 
tor Sam Nunn, New York Gov- 
ernor Mario Cuomo, Arkansas 
Governor Bill Clinton. Texas 


majority leader, to stand. 

New Jersey Senator Bill 
Bradley has been ruling him- 
self out, having been badly 
braised last year when he 
scraped home in his re-election 
campaign. He needs time to 
rebuild his reputation. 

Mr Bentsen, aged 70 and fac- 
ing his last chance in 1992, 
could be the flag-bearer if Mr 
Bush is in a strong position. 

if ti*e president looks vulna- 
able, however, the field will 
widen. Voters in Democratic 
p r i m a ri es have been regarded 
as left-leaning, perhaps too 
much so for the chances of 
mainstream senators Gore or 
Nunn. Even so, the latter has 
been trying to widen his appeal 
- by his stand on the Gulf 
crisis and by shifting his views 


on abortion rights towards a 
pro-choice position. He Is also 
developing a domestic platform 
so that he is not seen only as a 
southern conservative, strong 
on defence. 

Mr Cuomo remains as enig - 
matte as ever. He has distanced 
himself from Washington poli- 
ticians by criticising the fed- 
eral budget deal of last 
aut umn, but he will have to 
sort out New York state’s 
chronic budgetary problems 
before he can put himself for- 
ward. 

Mr Gephardt at first ruled 
himself out when he became 
House majority leader in June 
1989, but he has been behaving 
as a possible candidate, putting _ 
forward populist, anti-foreigner 
economic positions. Mast sig- 
nificant of all. House Speaker 
Tom Foley said thin month he 
would have no objections to Mr 
Gephardt retaining his House 
post while seeking the prest 
dency. 

Of the others, Mr Kerrey 
may be the new face of 1992. car 
1996, while governors Clinton 
and Wilder look more plausible 
as possible vice-presidential 
candi d ates (especially the 1st- . 
ter). " ; 

A widespread Washington 
view is that Mr Jackson has 
passed his political peak, bid . 
he still has appeal in the black 
community, which is much 
less supportive of the war than . 
the white majority in the US. 

On the Republican side, Mr 
Bosh, at present, looks assured 
of renomination. However, the 
party split last autumn oV ^ 
higher tam and there is stfl* 
talk among conservatives of 
fielding a n ominal opponent to 
ensure Mr Bush does not stray 
too for from their beliefs. 

Everyone is waiting eg® 
watching. The politically 
active in the critical early 
states of Iowa and New Hami£ 
shire are feeling neglected, but 
they will not have to wait for 
ever. 
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f ;if you aire a large consumer of electricity, you'll 
probably be aware of the new freedom you have to 
. choose who supplies your, power. 

Biut- before you're tempted to switch to buying 
-.-A, ’ directly from one. of the large producers of power, East 
‘5^ T Midlands Electricity has some powerful reasons for 
thinking twice. 

. ! f Fir st and foremost, your- business needs the 

experience to ensure y ou :;np t only have the power, but 
' ^ r ^S^3iaSiSF‘uiilis.e it in the mbSt efficient and effective way. 
1: ^Fa^t : Mid 1 a n ds Electricity has this experience 

things io ■working- dir ectly. with customers for over 40 
y To.ci a' y readily \ a v'aijable through our 
•^J^rcomprthcnsiye iadge of seryices managed by your 


mm .. .* - .. .... • . ..... . 

acc< ^ Iint manager ^ ... 


These include new state of the art research and 
demonstration facilities, training and safety programmes 
and expert advice on metering and load management to 
name but a few. 

And it’s not a range we offer at the expense of 
competitively priced electricity. Far from it. We have a 
number of sources of supply and, in addition, we are 
directly involved in generation with the cleaner, more 




' :> • " «.*V 


Ip 


Corby Power Station is one of the first power stations to 
be pioneered by a regional electricity company 



efficient power station at Corby in Northamptonshire. 

This enables us to negotiate even keener prices 
for our customers, whether they are located in 
Kent or Carlisle. 

So if you’d like the power and the experience ring! 
Mick Stapleton on 0602 358463, or return the coupon 
today for more information. 


J Please send me an information pack on your range of services 
I for business. 

I 

I 

1 Name 

I 

| Tide 

I 

Company 

I 

I Address 


Postcode 


Return to: Mick Stapleton, East Midlands Electricity, North PDO, J 
398 Coppice Road, Arnold, Nottingham NG5 7HX, [ 
J~~p or telephone Mick Stapleton on 0602 358463. | 
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East Midlands 
Electricity — 




M i D LAND S 

ELECTRICITY 

P 1 c 


; ; ■ v V- ; V 






- 




f. . 

’ •! " 

r 







CALLS 
FOR THE TROOPS 

AN APPEAL TO BRITISH INDUSTRY 
ON BEHALF OF THE BRITISH TROOPS IN THE GULF 


ijfa* 

I have been considering how we in British industry can help our Forces in the 
Gulf at this difficult time. One way is to help them keep in touch with home. A phone 
call can really boost morale. We can give our troops the means to make that call. 

That is why Cable & Wireless’ subsidiary, Mercury, has recently sent forty 
payphones for British Forces to use at bases in Saudi Arabia. Mercury are rushing 
a further 46 payphones to the Gulf. It will operate them on a non-profit basis. 

British Aerospace, National Westminster Bank and Cable & Wireless have 
joined together to contribute £1 million to purchase 100,000 Mercurycards for the 
Ministry of Defence to distribute to British personnel in the Gulf. 

I want to take the initiative a step further, which is why I am now appealing for 
other British companies to join us in providing this help for our troops. A minimum 
contribution of £10,000 will buy 1,000 cards. Each card will pay for two or three 

short calls or for an eight-minute call home. 

If you want to contribute, please telephone 0800 300 777 for further information. 
If your company wishes its name to appear on the cards, this can be arranged. 
We are making arrangements with Forces charities for gifts to be treated as 
charitable donations. When the crisis is over, any surplus funds will be donated 
to the Gulf Trust. 

I hope you will join us to help maintain the important link between British 
Forces and their families. / /I 






LORD YOUNG OF GRAFFHAM 




MERCURYCARD £10 


FOR FURTHER INFORMATION TELEPHONE 0800 300 777 
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INTERNATIONAL NEWS 


By.Davhf Housego in New Delhi 


foreign securities to pay for imports 


INDIA has_ sold virtually all its 
hoMings of foreign securities fa order 
:j5LSS n “ sports and to avoid 
d^fating on payments of interest or 
Pri^Pal on its foreign debt. 

Tbe fun Aerionsness of India’s bal- 
ance; of payments crisis is only now 

roming publicly to light,- with the 

HSlS the'R^erve Bank (central 
tank/ of figures on recent movements 
of foreign holdings. ' . 


Tfe Jese show that the Ministry of 
- se ^ n & foreign securi- 


- ' u — Trr*» wioigu Hiuin- 

. . " ' . as backing for the cur-. 


rency - in early November. Two 
weeks before, India had revalued its 
gold reserves to provide additional 
cover for the currency. 

Holdings of Rsl5.6bn (£421. 6m) that 
the Reserve B ank maintained at a 
constant level through 1989 and 1990 
had fallen to Rs5bn by the end of last 
November and to Rs2bn on February 
1. There is a long-standing legal mini- 
mum_of Rs850m that the bank must 
hold in foreign securities as backing 
for the currency. . 

Under its statutes, the only foreign 


securities the Bank is allowed to hold 
are government debt, government 
backed corporate bonds and issues by 
multinational institutions. 

Analysts point out that the central 
bank was bound to have been at a 
disadvantage in selling its portfolio in 
Such a hurry. 

The sate of the securities, coupled 
with the revaluation of India’s official 
gold, came shortly after Moody's, the 
US credit rating agency, downgraded 
India’s rating by two points to BAA-1. 
This virtually blocked India from ras- 


ing fresh commercial borrowings 
abroad. 

Observers believe that India came 
close to technical default on interest 
payments on its foreign debt in Janu- 
ary, before it drew on $l£bn from the 
IMF as the first tranche of a stand-by 
credit and on a loan from the Co ntin- 
ge ncy Compensatory Finance Facility 
(CCFF). 

Though this has provided tempo- 
rary relief, the foreign exchange posi- 
tion will remain precarious until 
India completes negotiations for a sec- 


ond tranche borrowing from the Fund 
of about $2bn. 

The Fund is waiting to see the 
shape of the budget that the govern- 
ment of Mr Chandra Shekhar, the 
prime minis ter, is to present to parlia- 
ment at the end of the month, before 
it takes a decision. 

Though Mr Y as want Sinba, the 
finance minis ter, has said that the 
deficit would be cut to 6.5 per cent of 
GDP from 8J per cent this year, there 
is some doubt whether the govern- 
ment has the will to do this. 


Unemployment at 
8.4% in Australia 


as retail sales fall 


By Kevin Brown in Sydney 


Daewoo shipyard 
strike ends 


Investors believe an easing of monetary policy is on the way 


WORKERS ■ _ at . Daewoo 
Shipbuilding and Heavy 
M ac h i ne ry f= South Korea’s sec-, 
ond largest shipyard;' y ester- 1 
day ended* a six-day strike 
after agreeing a new contract 
with management, John Rid- 
ding reports from Seoul: 

" Management accepted rniinw 
demands for annual bonuses 
equivalent to six months* pay 
and for long-service allow- 
ances. Management also 
agreed to- consult the union 
before disciplining workers. 

Yesterday’s . agreement 


interest rate cut ruled out 


Japan 

Interest rates (*) 


By Stefan Wagstyl in Tokyo 


finally completed four months 
- of negotiations between union 


leaders; and ■ immagptnpnt and 
resolved- 132 points of conten- 
tion. - - . 

.' The new contract will be 
voted: on _by -the union mem- 
bership on February 19. 


MR Yasushi Mieno, governor 
of the Bank of Japan, yester- 
day ruled out any rapid move 
to ease interest rates despite 
cuts in official rates this month 
in the US and the UK- 

Speaking at a committee of 
the Diet (parliament), Mr 
Mieno said he would continue 
to watch the effects of previous 
rate increases, the last of 
which occurred last August, 
when the central bank raised 
the Official Discount Rate to 6 
per cent. 

However, many investors 
believe the central bank could 
be starting to prepare for a rate 
cut Long-term and short-term 


interest rates have been falling 
since hitting peaks last 
autumn. 

The recent stock market 
rally, which extended yester- 
day into its eighth day, has 
been partly inspired by a belief 
that an easing of monetary pol- 
icy is on the way. 

Some' economists have 
noticed subtle changes in the 
comments of central bank offi- 
cials. who have acknowledged 
that high interest rates are 
having an effect in the finan- 
cial markets in bringing down 
stock and land prices and 
reducing the growth of the 
money supply. 


The central bank is con- 
cerned that while it has estab- 
lished a tight grip on the 
money supply, inflationary 
pressures in the domestic econ- 
omy remain strong, especially 
those caused by labour short- 
ages. 

Trade unions are about to 
launch their annual wage 
offensive, seeking rises of 39 
per cent compared with just 
under 6 per cent achieved last 
year. 

Yesterday, the central bank 
published its monthly report 
on wholesale prices showing 
prices in January rose 2.1 per 
cent compared with the same 


month last year. 

Demands for rate cuts are 
likely to multiply as high inter- 
est rates drive more companies 
into bankruptcy. 

According to Teikoku Data 
Bank, a private research body, 
the number of corporate bank- 
ruptcies rose last month for 
the fourth month in a row. The 
total of 646 was 42 per cent 
more than in January last 
year. Their total liabilities 
were Y642bn (£2.52bn), the 
second highest figure on 
record. 

The collapse of Nanatomi, a 
stock market and land invest- 
ment group with debts of 



Y286bn, inflated the total. 

The data bank said the num- 
ber of bankruptcies involving 
heavily indebted companies is 
rising, but failures caused by 
labour shortages remain signif- 
icant. 


PROSPECTS of an early 
recovery from Australia's 
recession appeared to recede 
yesterday, as gloomy figures 
for unemployment and retail 
sales underlined the weakness 
of its economy. 

The government said unem- 
ployment increased by 36.000 
to 542,148 in January, lifting 
the unemployment rate from 
8.1 per cent to 8.4 per cent, the 
highest since March 1987. 

Equally worrying for the 
government, the participation 
rate, which measures the pro- 
portion of the working popula- 
tion who are working or seek- 
ing work, was only 0.1 points 
lower, at 633 per cent 

Some economists say unem- 
ployment could reach 10 per 
cent by the third quarter. 

The government also said 
yesterday that the value of 
retail trade fell by 0.9 per cent 
in December, and by 0.4. per 
cent for the three months to 
December - only the second 
quarterly fall since 1965. 

Analysts said the weakness 
of retail trade suggested that 
private ' consumption would 
also be negative in the Decem- 
ber quarter. Combined with 
probable falls in business and 
housing investment, the fig- 


ures indicate that private 
demand for the quarter may 
also be negative. 

The one piece of good news 
for the government in this 
week's official figures is that 
the weak retail trade numbers 
support the view that the 2.7 

per cent increase in the Con- 
sumer Price Index for the 
December quarter, announced 
on Wednesday, is unlikely to 
be repeated. 

Most economists expect the 
annual rate of inflation to foil 
from 63 per cent to around 6 
per cent by June, and to drop 
to little more than 5 per cent 
by the end of the year. 

• Sydney-based journalists 
employed by the John Fairfax 
Group of newspapers, went on 
strike yesterday in protest 
against alleged editorial inter- 
ference by the company's 
receivers. Journalists from the 
Sydney Morning Herald, Aus- 
tralian Financial Review and 
the Sunday Sun-Herald voted 
to strike until Sunday. 

The dispute follows the 
refusal of Mr Des Nicholl, the 
Deloitte Ross Tohmatsu 
accountant appointed as 
receiver, to sign a charter of 
editorial independence drawn 
up by the journalists' union. 


17 million 




customers right where 


you need them. 


f Children of Filipino overseas workers wear paper gas 
} masks at-a protest outside 4he presidential palace yester- 
day to demand the government relocate their fathers 
-woddng in Eastern Saudi Arabia from the Gfltt war zone 


Legal web traps 
Manila sell-off 


IMMEDIATELY 
: AVAILABLE. 
FULIY STAFFED 
AND EQUIPPED 
tOFRCES. 


LEGAL "questions : are 
pre ven ting the sale of 60 busi- 
nesses held fay tiie Asset Priva- 
tisation Trust, the chief coun- 
sel of the government body 
.said yesterday, Greg Hutchin- 
son writes from Manila. ' 

' The' trust,' set up in 1986 
soon after President Corazon 
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Aquino came to power, had 
sold 175 of the 399 assets 
inherited as. bad .debts from 
..the_^tate-owned .Philippine 
: National Bank and the Deve- 
lopment Bank of the Philip- 
j>infis, r Mr FloreUo Azure said- 
- The .assets range from 
T cement factories to hotels to 
' blocks oFlamL 
. The mnsfcvahiaMe saJiI to be. 
sold so far te the Nonoc Nickel 
mine and smelter .for more 
than ^SOOm; : - 
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British Telecom’s new range of Number Infozmation 
Services is designed to give you the fastest, most 
economical access to the telephone numbers your business 
relies on. 

At the moment your company probably uses Directory 


Enquiries to get this vital business information. From ^ 

April 2, this service will be charged for when you 


" ^ The^ FT prbpbsesr to -ptiblis^ this 

■ siirvey’ pn^ : / C. ‘ .7.7?Fv-. 7 : 

-v~ i-:> '-22Bd . March . 1991. 

■ TiTit will :be of ..special' interest; to : 

-y- : • 7263T senior - business 

7 exeaitrves in Europe whose main 

- k \ >tesponabil£y 

■ - distribution and who areregular 

7?^ ^P ^acb 

-7v. This important audience, . cafrj.BQit 
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FT SURVEYS 


use it, rather than built into overall call charges. 

As :a result UK callchm^s.wfll be reduced by ^ 

an average of 696. ■ ' 

■ Fbr companies that have most of 
the numbers they need in their own v 

records, 7 Directory Enquiries will continue 
make excellent economic sense. . 

* • CaBs wifl be charged at 43 .5p for up to two enquiries 
at a time. 

. ... Fbr heavier users of Directory Enquiries, on 4th March 
we are introducmg two new computer based services - 


Phone Base and Phone Disc. They both give you fast, easy, 
controllable access to our Phone Book database of over 17 
million names, phone numbers and addresses. That's 17 
million potential customers at your fingertips. 

Phone Base gives you direct access to our database 
through your PC and modem. It’s especially cost-effective for 
. companies that currently make about 20-300 Directory 
Enquiry calls a week. Fbr companies that 
mmf make over 300 Directory Enquiry calls a wee*. 

Phone Disc is the mosteamorrucal option. 

It uses special compact discs, updated 
- "every quarter, to give you the 
SEyE information you need. 

Through Phone Base and Phone 
Disc, companies that rely on finding telephone numbers will 
be able to make very real financial savings. 

If that sounds like good business sense to you, call us 
free on 0300 800 802 at any time, or fill in the coupon. 
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CALL v FREE 0800 800 802 ANYTIME 


| Please send me more details of British Telecom’s | 
I Number Information Services. I 


Title: Mu'MrVMs 


Surname 


Job title 


IK Code 


Company Name 


Company Address 


Postcode 


Post to: British Telecom, Department DQ, FREEPOST 800 (BS3333), 

[• Bristol BS1 6GZ. (No stamp needed). eCGB03_) 
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WORKING 

ABROAD 



Peter Gartland 


The working British expatriate is not an exotic or 
extraordinary species. Rather he is an ordinary person 
doing an ordinary Job in an out-of-the-ordinary place. 
A different lifestyle can bring different problems. In the 
main, these are still ordinary problems, though the 
solutions are likely to be special, taking into account 
expatriate needs. 


The new. completely revised WORKING ABROAD from 
the Financial Times will help solve the problems of 
expatriate life, focusing on possible financial pitfalls. 

• What should I do with my house in the UK? 

• Am i still liable to income tax, capital gains tax 
and inheritance tax when I work abroad? 

• What should I do with my UK savings, 
investments and insurance policies? 

• Is there a bank that will understand my needs? 

• How can I get independent financial advice when 
I’m overseas? 


WORKING ABROAD is a book written for the ordinary man 
- the average working expatriate who is either currently 
abroad or contemplating the move. Clearly set out this 
book will help you tackle the issues of: 


• language • culture a education 
a medical facilities 
as well as 

a savings a investments a insurance policies 
a pensions a taxes a removals a UK property 
a returning home. 


WORKING ABROAD covers all the main problem areas. 
Including the technical and complex subject of UK tax - 
simply but comprehensively. 


Publi 5 hedSeptember 1990 


ORDER FORM Please return to: 

(Mail order address only) The Marketing Dept, 

FT Business Information, 7th Floor, 50-64 Broadway, 

London SW1H ODB. Tel: 071-799 2002. Telex: 927282. 

Please note payment must accompany ordar. Prices include postage and padcng. 

Please send me* 


Office mx 

4868 

0038 


Working Abroad 


£14.95 


Owseaa Price 

£17.50 

US$29 


I enclose my cheque value £/US$ 

made payable to FT Business Information. 

I wish to pay tv credit card (mark choice): 
QVteaQ Access OAmax Card Expiry Date- 


Card No. 


IGMfTNLGPlEASE) 


Ptoeae allow 28 days for delivery Retunas are given an books returned In perfect 
oondUion and wltntn 1 days of receipt 

Registered office; Number One. Southwark Bridge. London SElflHL \ 

Registered In England No. 980896. X *3 - ^ 


The Information you provide *UI be held By us and mar be 
used to keep you informed of FTBi products and by other 
selected quadty companies for maUng In purposes. 
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ELECTRICITY ACT 1989 : 

PROPOSED 1991 RENEWABLES NON-FOSSIL FUEL OBLIGATION 
Tender Packs 

The Secretary of State for Energy has announced his intention to 
make an Order under Section 32 of he Bectksty Act 1989 to rnpose 
a further renewables Non-Fossa Fuel Obligation on the Regional 
Electricity Companies of England and Wales in the Autumn of 1991. 


Generators interested in contracting for the purpose of the proposed 
Order are reminded that FRIDAY 22 FEBRUARY 1991 is the dosing 
date for registering for a Tender Pack with the Regional Electricity 
Company in whose area the project Is to be located. 


Any queries should be addressed to: 

Non-Fossil Purchasing Agency Limited 
Bambt/rgh House 

Market Street. Newcastle Upon Tyne NE1 6BH 
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Germany’s trade 
surplus down 
by 20 per cent 


Hungary hosts anti-Warsaw Pnct suininit 


*4 


dp* 


By Nicholas Denton in Budapest 


By David Goodhart in Bonn and Andrew Fisher 

In Frankfurt 


GERMANY’S trade surplus in 
December fell by 87 per cent, 
and for 1990 as a whole by 20 
per cent despite a 21 per cent 
rise In weapons exports during 
the year. 

Mr Egon Holder, president of 
the federal statistics office, 
gave details of German weap- 
ons exports for the first tone, 
apparently in response to the 
interest in illegal German 
exports to Iraq. He said legal - 
exports of weapons had risen 
in value to DML8bn (£620m) in 
1990, representing 04) per cent 
of total exports. Some analysts, 
using a broader definition of 
weapons, believe the figure to 
be much h i gh er. 

Mr Holder said two-thirds of 
the weapons go to states in the 
North Atlantic Treaty Alliance, 
with Norway the biggest 

importer followed by Turkey, 
the Netherlands and France. 
There have been no legal weap- 
ons exports to Iraq since 196L 

The trade surplus for 1090 
fell from DM134.6bn to 
DM1074)bn with imports, many 
of them destined for new cus- 
tomers in east Germany, rising 
nearly 5 per cent and exports 
easing 0.2 per cent. 

The annnal surplus for west 
Germany alone fell by 32 per 
cent to DM92. ibn, the lowest 
level since 1985. In east Ger- 
many, included for the first 
time in the official statistics, 
exports tell by 7.4 per cent to 
DM38.1bn, but imports fell by . 
45 per cent to DM22J)bn. About 
78 per cent of exports and 65 


per cent of imports are still 
traded with former communist 
countries. 

According to separate fig- 
ures released yesterday, indus- 
trial production in east Ger- 
many fell a further 10 per cent 
in December after slight 
increases in the previous three 
months. However, industrial 
orders rose 5 per cent, indicat- 
ing a potential stabilisation. 

Imports into west Germany 
from the EC last year rose ll 
per cent, while exports to the 
EC, which account for about 
half of the west German total, 
slipped by nearly 1 per cent 
Unusually high import growth 
rates were recorded for prod- 
ucts in heavy demand in east 
Germany, such as vehicles (up 
by 24 per cent), machinery (20 
per cent), and electrical items 
(12 per cent). 

The current account surplus 
for 1990 dropped from DMlOibn 
to DM72bn, but only the sec- 
ond half of the year included 
east Germany. That is a 
slightly shar per drop than that 
earlier estimated by the Eco- 
nomics Ministry. 

■ Prices in Germany rose by 
0.6 per cent in January taking 
the annnal inflation rate to 243 
per cent That is a relatively 
steep rise for a single month, 
but less than the 0.7 per cent , 
originally raiinnia tefl. The ann- | 
ualised rate remains the same 
as December and is down on 
November's 3 per cent. The 1 
biggest increase in January | 
was in energy and groceries. 


THE leaders of Hungary, 
Poland and Czechoslovakia 
meet today in Vlsegrad, near 
Budapest, to adopt a common 
stance towards the dissolution 
of the Warsaw Pact 
Hungarian officials organis- 
ing the summit say the three 
countries will press lor the 
quick d fc™ aTrt 1ing of the politi- 
cal wing of the pact after the 


proposed April X deadline for 
the dissolution of the military 


structure. 

Earlier this week, Soviet 
President Mikhail Gorbachev 
pre-empted bis east European 
counterparts by unexpectedly 
announcing , and bringing for- 


ward its dissolution by April. 
However, a Hungarian foreign 
policy expert believed that Mr 
Joxsef Antall. the Hungarian 
prime minister, Mr lech Wal- 
esa and Mr Vaclav Havel, the 
Polish and Czechoslovak presi- 
dents, would have to anticipate 
the possibility that the Soviet 
Union might insist on the pro- 
longation of the political wing 
of the Warsaw pact in return 
for its recent Initiative. All 
three want the complete disso- 
lution of the organisation by 
the end of 199L 
Today’s trilateral summit 
cranes as the participants try 
to insulate their countries from 


the conservative backlash in 
the Soviet Union, the collapse 
of trade within COmecou, the 
Soviet-led trading system, and 
political uncertainty m the Bal- 
kans, 

The atm was to prove 
the stability of the region to 
western governments ana 
investors. . ; . . 

“We have to demonstrate 
that we can work togeth- 
er to show that there are at 
Ip pct some east Europeans who 
don’t fight each other, 1 ’ said an 
adviser to Mr Antall. 

The leaders also hope to give 
a politic”) impetus to talks on 
an "open free-trade zone" to 


Germans remember Dresden 




Bonn plans for budget 
deficit of DM70bn 


German President Richard von Welzsacker at a ceremony in the early horns of yesterday to mark 
the destruction of Dresden in the Second World War. Mr von Welzsacker Joined 10,000 people in a 
march with randitwn to the Frauenkirche, the church in the centre of the former East German city 
left as a ruin to commemorate the bombing by allied a i r craft that killed more than 35,000 people. 


Sweden moves to revive growth 


By David Marsh in Bonn 


By John Burton 



THE Bonn Finance Ministry 
yesterday put forward plans 
for a government budget defi- 
cit of DM70bn this year. At the 
same time, it increased pres- 
sure on federal states in west 
Germany to provide more 
funds for restructuring the 
east of the country. 

Against the background of 
test deterioration In the 
finances of east German states 
(Lander), Mr Rudolf Seiters, 
chancellery minister, said that 
west German Lander would 
have to contribute more to the 
costs Of re unifica tion. 

The Finance Ministry said 
this year's DM70bn deficit 
would arise on budget spend- 
ing of DMS99.7bn, Including a 


net total of DMBObn in spend- 
ing linked to unification, and 
DMllbn in outlays caused by 
the Gulf war. 

According to last year's fig- 
ures - which are not fully 
comparable because of changes 
in budgetary patterns caused 
by unification an October 3 - 
the central government in 1990 
registered a deficit of DM48 .8bn 
on expenditure of DM380bn. 

Last year’s deficit was well 
below the end-1990 estimate of 
DM67bn, because of hold-ups in 
spending on east Germany. 
The draft budget is to be pres- 
ented to the cabinet next week, 
but will retain a heavy element 
of provlsionallty because of 
possible tax rises. 


SWEDEN’S Social Democratic 
government yesterday 
unveiled a broad-based bnsi- 
nfiss policy designed to revive 
economic growth as the coun- 
try confronts possibly its worst 
postwar recession. 

A programme to make the 
economy more competitive is 
already underway. Other mea- 
sures have included tax 
reform, a planned membership 
application for the European 
Community, and a delay in 
shutting down nuclear reac- 
tors. 

The centrepiece of the pro- 
gramme is a SKrlOObn (£92bn) 
project to improve transport, 
including railways, roads and 
municipal mass transit 
systems, as well as telecommu- 


nications, particularly the 
mobile telephone network. 

Rules limiting market com- 
petition, particularly in the 
agricultural sector, will be 
abolished or modified in an 
effort to bring down the infla- 
tion rate. Market-sharing in 
the food sector will be prohib- 
ited, while import barriers 
against agricultural products 
will be reduced. Domestic air 
traffic will also be gradually 
deregulated. 

The government reaffirmed 
its promise to ease its tight 
control over foreign corporate 
takeovers in Sweden, explain- 
ing that rules would conform 
to practices within the EC. But 
it said it would not release con- 
crete proposals on the issue 


until the spring. The govern- 
ment also took a cautious 


stance toward relinquishing 
control over several state util- 


ity agencies. 

It said the National Power 
Administration, which supplies 
electricity, and the state for- 
estry agency, Domanverket, 
will be transformed into lim- 
ited companies in 1992, but 
they will r emain under state 
ownership. Swedish Telecom 
and the state railways may 
also became limited companies 
under state control later. 

■ New orders to Swedish 
industry fell 25 per cent in 
December from a year earlier 
and were down 18 per cent 
from November, Statistics Swe- 
den said, AP-DJ reports. 


Spain begins cautious descent to soft economic landing 


By Tom Burns In Madrid 


TORN BETWEEN easing an 
over-strong peseta and ward- 
ing off Inflationary pressures, 
the Bank of Spain appears to 
have initiated a cautious 
descent towards what analysts 
called yesterday a “soft land- 
ing" of the high domestic 
interest rates. 

Treasury bills were brought 
down yesterday by 20 basis 
points to 14.32 per cent in the 
wake of Wednesday’s decision 
by the Bank of Spain to shave 
0.2 per coat off its base lend- 


ing rate, reducing it to 145 
per cent 

Among the reactions yester- 
day, Bankinter, a pace-setting 
medium-sized bank linked to 
Banco de Santander, lopped 25 
basis points off its prime rate 
to have it stand at 12.85 per 
cent and the Madrid Boise’ s 
rose by 2.4 points for die sec- 
ond day running. 

The decision to ease the 
pressure on the peseta is dic- 
tated by what analysts termed 
"extremely strong” capital 


inflows in the past weeks that 
have pushed Spain's currency 
to the upper limits of the 
European Exchange Rate 
Mechanism (ERM) and put the 
divergence indicator op to 70 
per cent 

The capital Inflows followed 
the lifting of a 25 per cent 
withholding tax on bond 
yields at the start of the year. 

Moreover, the unions have 
redoubled calls for a more 
expansionary economic policy 
after a rise of more than 8,000 


In the numbers out of work In 
January, the sixth successive 
monthly increase In the job- 
less total. This brought the 
total of unemployed up to 
2.3m, or 15.6 per cent of the 
active labour force. 

Official caution over a 
meaningful reduction of inter- 
est rates nevertheless remains 
in place. It has been fuelled by 
a 14 per cent month-on-month 
money supply increase in Jan- 
nary and by a 27 per cent 
surge in credit to the private 


sector. The consumer price 
index rose last month by 1.2 
per cent, pushing inter-annual 
inflation up from 6.5 to 6.7 per 
cent. 

"Spam is on a fork in the 
road,” said Mr Jaime de 
Pinies, chief economist at 
Chase Manhattan’s Spanish 
subsiduary. "Its ERM commit- 
ments point it towards a relax- 
ation of its tight monetarist 
measures, but domestic consid- 
erations point to a continuing 
tightening of credit." 


Progress in Italy’s equities tax row 


By Haig Simonian in Milan 


Portugal prepares to resume 
its privatisation programme 


DIFFERENCES were narrowed 
in Italy's bitter dispute over 
capital gains tax on equity 
trading during a meeting yes- 
terday between Mr Rino For- 
mica, the finance minister, and 
stock exchange representa- 
tives. 

The confusion over the tax, 
which is now in its third ver- 
sion, has led to a severe drop 
in business on the country's 
stock exchanges. It has also 
provoked the threat of strikes 
by floor traders, who took 


industrial action last December 
in protest at the slow pace of 
bourse reform. 

At the meeting, Mr Formica 
indicated a willingness to 
revise his latest capital gains 
tax decree, introduced at the 


end of January, in the light of 
criticisms by brokers and floor 


traders that it is even more 
complex and punitive than its 
predecessor. Although the floor 
traders have temporarily 
suspended their strike, Mr Tito 
Rainis, the chairman of the 


floor traders' association, said 
that a final decision depended 
on the amendments which the 
Finance Ministry would make. 

Earlier this week, the 
finance committee of Italy’s 
lower house of parliament put 
forward a series of modifica- 
tions to make the new tax 
more palatable. The proposals 
included a reduction in the 20 
and 25 per cent tax rates, and 
steps to soften the effect of cap- 
ital gains on employees buying 
shares in their own companies. 


PORTUGAL is to resume its 
privatisation programme 
which was halted last month 
because of the Gulf war. Pat- 
rick Blum writes from Lisbon. 

Mr Miguel Beleza, the 
finance minister, was due to 
announce the programme's 
resumption last night at a con- 
ference in Lisbon on privatisa- 
tion strategies. 

The conference was organ- 
ised by Lisbon's Technical Uni- 
versity with support from the 
Finance Ministry. Portugal bas 


an ambitious programme 
which includes the sale or par- 
tial sale of several banks, 
insurance companies, manufac- 
turing groups and utilities. 

Since the programme started 
in 1989, shares in eight compa- 
nies have been sold and until 
the outbreak of the Gulf war 
many more sell-offs were 
planned. The programme will 
resume next month with the 
sale of shares in Alianca, an 
insurance company already 49 
per cent privatised. 


Massacre haunts Soviet Moslems of Tajikistan 

Bitterness is mounting in an Asian outpost of Gorbachev’s empire, Jo Carley writes 

A SMALL ceremony had to forget the shooting,” death toll could have been 50) claimed that the riots were events is angri ly rejected 

almost took place this said one of the weeping were shot here by the army, part of an attempted Islamic the opposition groups the 

week on Dushanbe's women, whose 17-vear-old son hardlv anvone said a thine ” revolution. wlvos Mr TnMm- 


A SMALL ceremony 
almost took place this 
week on Dushanbe's 
central Lenin Square to mark 
the anniversary of last Febru- 
ary’s violent unrest in the 
Soviet central Asian republic 
of Tajikistan, when at least 25 
Moslem demonstrators were 
shot dead by Soviet soldiers. 

The families of the victims 
gathered in the square, ho p in g 
to lay photographs and flowers 
on the spot where their rela- 
tives died. 

But a state of emergency is 
still in force in Dushanbe, and 
anything which smacks of an 
unsanctioned meeting or dem- 
onstration is banned. The 
moment the families laid their 
bundles on the wet tarmac, the 
articles were seized by waiting 
soldiers, ripped up and thrown 
away. The women themselves 
were pushed off the square, 
and then briefly detained 
“They told us that commem- 
orations were forbidden - we 


had to forget the shooting,” 
said one of the weeping 
women, whose 17-year-old son 
bad died there. 

Elsewhere in the city, the 
leaders of the Soviet republic's 
main opposition groups, the 
7, 000-strong Democratic Fatty, 
and Rasto-khez (Renaissance), 
the na tionalis t and anti-Com- 
munlst popular front, were 
summoned by the chairman of 
the supreme soviet, Mr Kadrid- 
din Aslanov, and bluntly told 
that meetings were banned. 

The attempt by the Commu- 
nist government to curtail 
commemoration of the tragic 
events one year ago has left 
tiie opposition groups increas- 
ingly bitter, not least since 
they claim the event has 
received scant international 
attention. 

“When 13 Lithuanians were 
killed (in January) there was 
an International outrage. But 
when twice or three times as 
many (the Democrats claim the 


death toll could have been 50) 
were shot here by the army, 
hardly anyone said a thing ," 
said Mr Shodmon Yusufov, 
leader of the Democratic Party. 
"Because we are Moslems in 
Asia, Europeans think we 
brought it on ourselves.” 
Furthermore, the crucial 
questions about the event - 
who organised the demonstra- 
tions, and who ordered the 
shooting — remain unresolved 
and highly controversial. 


T he government blames 
the event on Rasto-khez 
and the fledgling 
.Islamic Party, an organisation 
which has now been formally 
declared unconstitutional in a 
strongly-worded report two 
weeks ago, government investi- 
gators alleged that the leaders 
of these groups had organised 
the unrest as an attempted 
political coup to replace the 
present president, Mr Kakhar 
Makiticaraov. The report also 


claimed that the riots were 
part of an attempted Islamic 
revolution. 

Last August the government- 
controlled local television net- 
work broadcast the trials of 
some heavily-bearded mullahs, 
who allegedly had been plot- 
ting to establish an Islamic 
government 

Nevertheless, the "fflHai ver- 
sion of events has been 
accepted by many Tajiks. 
There is widespread belief that 
extremist Islamic and national- 
ist groups pose a serious threat 
to political stability, particu- 
larly since Tajikistan is offi- 
cially presented as one of the 
poorest Soviet republics (a sug- 
gestion which ignores the 
booming but unmeasured 
shadow economy). 

The republic's 50,000-strong 
Russian population has inter- 
preted last year’s disturbances 
as evidence of growing anti- 
Russian sentiment 

The official version of the 


events is angrily rejected by 
the opposition groups them- 
selves. Mr Johirri Abdujabbor, 
leader of Rasto-khez, insists 
that his group did not organise 
the riots or demonstrations. 
Indeed, many in the Rasto-khez 
movement claim the riots were 
deliberately provoked by the 
government itself, to provide 
an excuse to clamp down on 
the growing opposition to Com- 
munist rule. 

“What we saw in Dushanbe 
is in a pattern that was 
repeated in Baku, Tbilisi and 
now in Vilnius, " said Mr Yusu- 
fov. “It is Communist Party 
imperialism which is to 
blame." The opposition also 
claims that much of the fear of 
anti-Russian aggression and 
religious extremism has been 
artificially whipped up by the 
government-controlled media 

They sire now demanding 
that an independent human 
rights group should investigate 
the shoo ting s 


help intra-regiona! ttejfc* ' ■ 

mV, fait shaYrriv .1 ~ 


The ftee-trade zone was 
public relations exercise* Ctn 
please the International Mone- 
tary Fund and the EC. about ■ 
which no one was very entho- 1 
siastic, said Mr Laszla.Csai^ ' 
head of the influential Bridge", 
Group of economists/ - *. • 
Echoing the private' view of 
many officials that Hungary, 
would only lose its-lead by' 
being grouped together with its . 
neighbours, he added: “It is in 
our basic .interest that we be . 

differentiated.” - - . . 
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US seeks 
Gatt ruling 
on Airbus 
subsidies 
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By Peter Riddell in 
Washington and David 
Gardner in Brussels 


THE US is seeking a formal 
ruling from the General Agree- 
ment on Tariffs and Trade : 
organisation about whether 
the German government’s sup- 
port for the European Airbus 
programme violates its rules' 
on subsidies. If the ruling is 
against Germany, the subsidies 
must be ended. 

The action, though signalled 
In advance, - dents hopes 
expressed only two weeks ago 
in Brussels mat the long-run- 
ning dispute over Airbus subsi- 
dies was within right of settle- 
ment. The revival or the 
dispute is part of a pattern of 
deteriorating trade relations 
between the EC and the US, 
aggravated most of ail by the 
row within the Uruguay Round 
over farm subsidies. 

In announcing the lodging of 
a formal complaint. Mrs Carla 
Hills, the US trade representa- 
tive, said to resolve the 
dispute had failed. She .said 
that with no new European 
proposals in more than six 
months, and the rejection by 
the Europeans this week of a 
fresh US offer, “we must doubt 
the ability of the Community 
to reach any agreement that 
disciplines future subsidies". 

The immediate point at issue 
is the Bonn government’s guar- 
antees to Daimler Benz against 
losses on adverse exchange 
rate movements. “The German 
programme is wholly inconsis- 
tent with the Gatt subsidies 
code specifically prohibiting 
such export subsidies, ” Mrs 
Hills said. 

This is part of a. broader 
argument about the level of 
overnment subsidies by the 
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Belgians 
under fire 
on EC treaty 


By David Bucfian in 

Brussels 


BELGIUM has provoked sharp 
disagreement among its EC 
partners by proposing the revi- 
sion of the Treaty of Rome to 
include a common industrial, 
as well as economic and mone- 
tary, policy. 

Mr Willy Claes, Belgium's 
socialist deputy prime minister 
in charge of economic affairs, 
last week submitted a proposal 
to the Inter-Governmental Con- 
ference on political union call- 
ing for the Community’s com- 
petence to be extended into 
industrial policy. 

His paper proposed multi-an- 
nual programmes, clarification 
of EC rules under which gov- 
ernments fan aid their, indus- 
tries and possible recourse to 
"temporary tariffs designed to 
promote the development of 
high-tech industry”- It got a 
predictable drubbing from Brit- 
ish, German and Dutch offi- 
cials who decried it as a now 
version of Gosplan dirigistne, 
but some support fro® 
southern countries, . 

The Belgian initiative coin* 
ddes with a rather different 
German move. In the other IGL 
on economic and monetary 
union, to write a preference fur 
privatisation into the treaty. 


Ge 


Germany, France, Britain and 
Spain - in view of growing 
concern by Boeing and McDon- 

nell-Douglas. 

Mrs Hills' office said that, in 
addition to the specific com- 
plaint about currency subsi- 
dies, it was also reviewing pos- 
sible action on other subsidies. 

The US said yesterday the 
Airbus programme had 
received, or is committed to 
receive, direct government sup- 
port worth nearly $20tm, put- 
ting US aircraft manufacturers, 
who receive no government 
support, at a disadvantage. The 
Europeans argue that the US 
producers are helped through 
large Pentagon contracts. 

The latest EC proposal 
sought to conserve the German 
regime for Deutsche Airbus, In 
exchange, the Airbus partners 
undertook not to Introduce any 
new foreign exchange support 
mechanisms. They also, implic- 
itly, made it clear they would 
shelve their own objections to 
past US government support 
for Boeing and McDonnell- 
Douglas, but seek a pledge of 
no further indirect support. 




I iV*., 





' ■■■ ■ 


9 \)\ £>7 








V\ 


UK NEWS 


Number of uk economy 


repossessed 
properties 
bits record 


Inflation proves stubborn 


as unemployment climbs 


By John Authers 


By Rachel Johnson, Peter Norman and Peter Marsh 


HOME LOANS institutions last 
year repossessed 43,890 houses 
-almost three times more 
than inl989.and the most since 
recordsbegan in 1979. 
r Repossessions accounted fbr 
0.47 per cent of all home loans. 
Known in the UK as mortgages. 
The number of property buyers 
with mortgage arrears of more 
than 12 months also rose 
sharply, from 13,480 in 1989 to 
36,100 in 1990J 

>The Council . of Mortgage 
Lenders (CML). which 
announced the .figures yester- 
day, said high interest- rates 
and the slumping property 
market were to blame. 

Mr Mark" Boleat, director 
general of the CML; - said: 
"High -interest rates of them- 


Mortgagt 

repossession* 
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selves create severe difficulties 
for many ..borrowers while 
adding to the. \presstires feced 
by those with other problems.'' 

Higher interest rates and 
stagnant house, prices, which 
ruled out selling the . house as 
an attractive option, forced 
some of these people into sur- 


UNEMPLOYMENT in Britain ' 
rose by 46,200 to 15m in Janu- 
ary amid signs that the reces- 
sion is taking longer to squeeze 
i n flation out of the economy 
than expected. 

A raft of offi cial figures and 
the Bank of England's latest 
quarterly bulletin provided the 
government with clear evi- 
dence that high interest rates 
were pushing the economy fur- 
ther into decline. 

They also showed that reces- 
sion has yet to curb high wage 
settlements which threaten to 
undermine the government’s 
priority of bringing down Infla- 
tion. 

With the news of unemploy- 
ment's tenth consecutive 
monthly rise came evidence of 
of sharp cuts in manufacturing 
investment and output 

Government figures showed 
that investment slumped by 15 
per cent in the last quarter of 
1990 compared with a year ear- 
lier. 

Manufacturing output in the 
final three months of last year 
dropped by 3 per cent com- 
pared with the previous quar- 
ter, the biggest rate of decline 
since early 1981. 

Last month, Britain's unem- 
ployment rate rose to 6.6 per 
cent from 6.5 per cent In 
December, according to Depart- 
ment of Employment figures. 

Without adjustment for nor- 
mal seasonal variations, the 
jobless total reached l.96m 
after a rise of 109566 in Janu- 


ary, the largest monthly 
Increase for five years. ■ 

The department said the 
underlying growth in unem- 
ployment was around 60,000 a 
month. 

Unemployment in Britain is 
widely forecast in the City to 
reach at least 2.5m by the end 
of tb»s year. 

Other employment depart- 
ment figures released yester- 
day pointed to continued 
Strong wage infla tion. 

The underlying Increase in 
average earnings across the 
whole economy was 9.75 per 
cent in December, unchang ed 
for the third consecutive 
month. With many pay settle- 
ments this year clustering 
above 10 per cent. City econo- 
mists expect average earnings 
to rise even higher in January. 

Mr Michael Howard, the 
employment secretary, warned 
that the UK's unit wage costs 
In manufacturing were rising 
faster than those of interna- 
tional competitors. 

Falling productivity and ris- 
ing average earnings pushed 
unit wage cost growth over the 
year to December to 12.5 per 
cent from November’s 1L6 per 
cent — the highest for ten 
years. 

The Bank also warned that a 
sharp downward adjustment in 
pay settlements was needed for 
Britain to avoid further losses 
in competitiveness and addi- 
tional increases in unemploy- 
ment. 


So far, the Bank said, there 
was little concrete evidence 
that pay settlements had 
adjusted to the new regime of 
full EMS membership or that 
the recession bad any signifi- 
cant effect on earnings growth 
and underlying Inflation. 

Although the Bank said the 
recession was worse than 
expected, it did not expect it to 
be very deep or long. 

There were no worries in 
Threadneedle Street that 
Britain is facing a 1930's style 
depression. 

On the other hand, the 
Finance Houses Association, 
whose members lend to indus- 
try and consumers, said the 
worst of the recession was still 
to come. It said defaults on 
loans were growing and that 
lending had declined sharply 
in the last three months. 

• There was fresh alarm in 
the UK motor trade as it 
became clear that new car 
sales so far in February have 
fallen to a level nearly 40 per 
cent below those of a year ago. 
Sales of light commercial 
vehicles are even harder hit, 

r unning at nearly one half of 
the year-ago. 

Ironically, the new worries 
coincided with statistics 
released by the Society of 
Motor Manufacturers and 
Traders yesterday showing 
that UK car production last 
month was up 8.3 per cent, as a 
result of sharply rising exports. 
Lex, Page 18 


Germany’s partners face dilemma 


By Peter Norman, Economics Correspondent 


[ ^Tendering their house. 

Surveys by lenders - show 






that arrears problems have 
mostly hit young professionals 
in the south-east, but are now 
spreading throughout .the 
cotmtry. , . f... ., 

- Accordion jto the LordChan- 
celldr’s ^tment the biggest" 
rise last year-in legal actions 
concerning mortgages was in 
London, where the number of 
cases increased by 110 per . cant 
to >7,452. 

In the rest of En glan d and 
4 Wales :the average increase in - 
court caseb] was 63 per cent. 


ECONOMIC developments in 
Germany and the weak dollar 
exchange rate could pose an 
awkward dilemma for Ger- 
many’s partners in the 
exchange rate mechanism 
(ERM) of the European Mone- 
tary. System, the - Bank of. 
England said. ’ 

J In its latest quarterly bulle- 
tin, the Bank said the other 
ERM. countries might have to 
strive for lower inflation than 
Germany if the EMS is to 
adjust to thib" pressures caused 
by German unification. 

■ in: the conditions of a float- 
ing exchange rate system, the 


increased demand and high fis- 
cal deficit triggered by German 
unification might have been 
expected to lead to a nominal 
appreciation or the value of the 
D-mark as a mechanism of 
transferring demand from Ger- 
many to the other ERM coun- 
tries, the Bank said. 

Because there is a determi- 
nation to avoid currency 
realignments in the ERM, “the 
necessary real adjustment 
would then call for lower infla- 
tion in Germany’s partners 
than it experiences itself," the 
Bank said. 

The Bank said that Ger- 


many’s projected fiscal deficit 
of around 5 per cent of gross 
domestic product this year 
should be supportable. But it 
warned that it is "especially 
important" that the German 
government achieves its 
announced DM35bn of expendi- 
ture cuts and keeps the deficit 
within acceptable bounds. 

Hinting that any other 
course might result in higher 
German interest rates, the 
Bank said: "Otherwise the 
growing deficit would imply 
that a further part of the bur- 
den of containing inflation be 
borne by monetary policy.” 


BRITAIN IN 


BRIEF 


Action urged on 
outpatients 


BT’s relative 


prices rise 


Changes plan 
for Channel 3 



Tories split 
on plans to 
alter poll tax 


Government efforts to replace 
or overhaul the community 
charge, or poll tax, have 
stalled amid growing evidence 
that there is no consensus 
among either ministers or 
Conservative MPs on an 
alternative system of local 
government finance. 

Ministers involved in the 
review of the tax announced 
in December by Mr John 
Major, prime minister, see no 
significant progress. 

Mr Michael Heseltine, 
environment secretary, 
charged with making the poll 
tax more acceptable, has put 


Positive management action 
could lead to significant 
efficiency gains in National 
Health Service outpatient 
services, according to a 
National Audit Office report. 

Large variations In the time 
patients wait for their first 
routine appointment are 
shown in a NAO survey in the 
report These range from 1-5 
weeks at St James's University 
Hospital, Leeds, to 16-22 weeks 
at Chester Royal Infirmary. 

Once patients reached the 
hospital, says the report, 
waiting times were a 
"significant problem.” The 
average waiting time was 30 
minutes or less in 53 per cent 
of the climes surveyed and 
patients had to wait more than 
an hoar in 7 per cent of clinics. 


The price of British Telecom's 
services increased compared 
with those of Fiance and 
Germany over the past year, 
according to figures published 
by Oftel. the regulatory body. 

However, Oftel notes that 
the company’s position has 
improved relative to that of 
Italy. 

Between August 1987 and 
January 1991, Frence 
Telecom’s prices have fallen 
relative to BT’s by over 20 per 
cent and the German 
Bundespost Telekom’s prices 
by over 10 per cent 

The opposition Labour party 
has called for British 
Telecom’s pricing policy to 
be referred to the Monopolies 
and Mergers Commission, the 
monopolies watchdog. 


The independent Television 
Commission is to recommend 
rrv companies to appoint a 
central scheduler, who would 
control a budget of more than 
£450m, to co-ordinate network 
programming for Channel 3, 
as ITV will be known when 
the new licences come into 
force in 1993. 

Until recently the ITV 
network schedule was 
dominated by Thames, LWT. 
Central, Granada and 
Yorkshire, which were 
guaranteed the right to sell 
programmes to the network. 
Smaller companies complained 
about the system. It has since 
been modified and the network 
schedule is now drawn up by 
representatives of 10 ITV 
companies. 


Nine community 

forests planned 



Nine more community forests 
to be developed near major 
urban areas have been 
announced by the government 
as part of a joint initiative 
by the Countryside 
Commission and Forestry 
Commission. 

The new forests will be near 
Bedford and South 
Hertfordshire north of London, 
Bristol and Swindon in the 
west, Cleveland and South 
Yorkshire in the north-east, 
Manchester and Merseyside 
in the north-west and 
Nottingham in Hip M i d la n ds. 


Minister imposes export 
ban on Constable painting 


Labour fails to 
halt arms aid 


Michael Heseltine: White- 
hall departments objected 
to ideas on poll tax reform 


forward a number of 
suggestions since his 
appointment as Environment 
Secretary, but all bave run 
into strong objections from 
other Whitehall departments, 
most notably the Treasury. 

Hopes within the 
Department of the 
Environment that a reduced 
flat rate charge could be 
combined with a 
.property-based tax have nm 
into strong objections from 
the Treasury, with one insider 
describing the plan as an 
“administrative ni ghtmare .** 


The opposition Labour party 
has failed to in an attempt to 
prevent companies exporting 
arms to politically-unstable 
regimes being offered 
government insurance to cover 
the deals. 

Trade spokesman Ms Joyce 
Quin told the committee on 
the Export and Investment 
Guarantees Bill that last year 
equipment which could be 
used for military purposes was 
exported to Iraq with 
insurance from the 
government’s Export Credit 
Guarantees Department 
(ECGD). 

But Trade Minis ter Tim 
Sainsbury said that the 
department had no role in 
export controls and that the 
important control was the 
licensing of military exports. 



Mr Tim Renton, the Arts Minister, has imposed a tempo- 
rary export ban on "The Lock" (pictured above), one of 
John Constable’s most famous p ainting s. An art gallery 
or museum in the UK has until April 7 to raise the 
£ 10.9m now needed to keep the painting in the UK. 

"The Lock” shows a scene on the River Stour in 
Suffolk, eastern England. The painting was sold at Soth- 
eby’s last November for £9.8m to a Sotheby's director, 
Baron Thyssen, who intended to add it his collection in 
Lucerne, Switzerland. 










_ . /our sites on lelford. The companies and people of Telford enjoy a tremendous 

range of facilities in this modem community. Uniquely sited in the beautiful rural surroundings of Shropshire and 
yet just 45 motorway minutes west of Birmingham and the West Midlands marketplace. 


h/mfeSfo 


with businesses si ted in modern 


ptnposebuflt offices conveniently 




Intorir^iGh^Sitie, 

Over 100 international companies have 
invested in Telford. The availability of 
attractive well laid out Industrial areas 
and factory buildings is a key 
attraction. 








The World’s first Iron bridge spans 

the Severn Gorge, marking the birthplace of the Industrial Revolution. 




The people of Telford enjoy a wide range 
of sports and leisure facilities including this ski slope. 




efis GvJTeikod We have a variety of folly serviced green field 
sites farcompletc corporate complexes available now from 5 to 100 acres. This one at 
Donningtzm looking out over open countryside comprises two plots of 41 and 15 acres. 



Call Commercial Director Chris Mackrell now on 0952 2931 J1 
or write to Tel ford Developme n r Corpora non. New Town House, Telford Square. 
Town Centre, Telford. Shropshire TF3 4J5L 
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Washington irritated by traffic dispute 


British Airways 
defies US ban on 
Atlantic fare cuts 


Warning on 
aviation 


Labour’s united front on Gulf under pressure 


security 


By Ivo Dawnay, Political Correspondent 


By Jimmy Bums 


By Paul Betts, Aerospace Correspondent 


BRITISH AIRWAYS yesterday 
announced additional fare cuts 
on North American routes, 
defying US government 
attempts to stop it offering 
sharp discounts on some of its 
transatlantic fares. 

BA is cutting its summer 
season 30 days advanced pur- 
chase (Apex) return fares by a 
third from all UK airports on 
25 routes to the US and Can- 
ada. Earlier this week it 
announced similar redactions 
on Apex return fares for pas- 
sengers travelling from the US 
to the UK. 

Mr Samuel Skinner, US 
transport secretary, on Tues- 
day blocked BA's transatlantic 
discounts throughout the sum- 
mer season, allowing the air- 
line to offer its cheaper fares 
only until the end of April. 

The BA discounts sparked 
off a transatlantic fares war 
with US and other European 
airlines matching or increasing 
the BA cuts. Mr Skinner also 
blocked US carriers from offer- 
ing cheap fares after April 30. 

BA said the new cheap UK 
fares were filed with the Brit- 
ish Civil Aviation Authority 
yesterday. Subject to C-AA 
approval, they will be on sale 
from today. 

“We are expecting full 
approval from the CAA and 
the US authorities on the basis 
that these fares are in the con- 
sumers’ interest and solely 
designed to stimulate demand 
during a time of downturn," 
BA said. 

Mr Skinner's decision to 
block the discounts beyond 
April 30 reflects the US govern- 
ment's increasing irritation 
over its failure to secure UK 



Skinner: to go extra mile’ 


approval to transfer Pan Amer- 
ican and. TWA landing rights 
at London’s Heathrow airport 
to United Airlines and Ameri- 
can Airlines. 

Mr Malcolm Rifkind, the 
transport secretary, said he 
had been surprised by the US 
decision. It was “perverse" for 
the US authorities to link air 
fares with negotiations over 
Fan AM and TWA Heathrow 
landing rights. 

Mr Skinner said yesterday 
that he was prepared “to go 
the extra mile" to settle the 
dispute with the UK by holding 
talk s with Mr Rifkin tL 

“I think the time will come 
in the not so distant future 
when he and I will sit down 
side by side and hopefully 
work this oat," Mr Skinner 
said. 


SECURITY in the aviation 
industry is underfunded, has 
not kept pace with technology, 
and remains at a "grave disad- 
vantage” in the face of the 
threat of terrorism, a spokes- 
man for the British relatives 
of victims of the Lockerbie 
disaster said yesterday. 

Dr Jim Swire has under- 
taken extensive research into 
all aspects of aviation security 
since his daughter Flora was 
among 270 people killed when 
a bomb exploded aboard a Boe- 
ing 747 bound for New York 
over the Scottish town of Lock- 
erbie. 

He was speaking at the end 
of a four month fatal accident 
inquiry in Scotland Into the 
disaster by Sheriff Principal 
John Mowat QC who is expec- 
ted to produce his report by 
early next month. 

Its brief is to reach a finding 
on the immediate causes of the 
disaster and any ''reasonable 
precautions” which may have 
avoided it 

Dr Swire said British air- 
ports were among those world- 
wide which did not operate the 
Mnd of high-technology X-ray 
equipment capable of detect- 
ing a “Lockerbie-type bomb”. 

In the UK , only Gatwick 
was currently undergoing trial 
tests with the US-made TNA 
X-ray machine. This is 
designed to detect explosives 
by "bombarding” baggage 
with low-energy neutrons and 
identifying the signatures 
emitted by the nitrogen and 
hydrogen in expisive chemi- 
cals. 

According to Dr Swire the 
doubling of budgetary 
resources on aviation security 
spent by Britain since the 
Lockerbie disaster remained 
an insufficient sum for the 
extensive research and devel- 
opment needed to effectively 
counter the terrorist threat. 


MR NEIL K1NNOCK, the 
opposition Labour party leader, 
yesterday adamantly refused to 
qualify the party's support for 
the UN allies' bombing strat- 
egy In the Gulf war despite 
clearly expressed doubts by 
three front benchers. 

Yesterday, officials insisted 
that the shadow cabinet had 
given unqualified backing to 
Mr Kinnock’s statement on 
Wednesday that came shortly 
after news of the Baghdad air 
strike that left tens If not hun- 
dreds of dead. 

This had expressed deep 
regret at the casualties but 
none the less reaffirmed confi- 
dence that the allies' air cam- 
paign was concentrating on 


military targets. 

In BBC radio interviews yes- 
terday, however, both Mr 
Robin Cook, the party's health 
spokesman, and Ms Joan Had- 
dock. a junior transport 
spokesman, called for a review 
of the bombing strategy. 

Mr Cook told an interviewer. 
“It may be the time has come 
to ask whether all the bombing 
runs deep into Iraq are really 
necessary. 

“Is it really necessary to 
blow up every power station, 
water supply, every bridge to 
get the troops out of Kuwait?" 
he asked, adding that some tar- 
gets were “at least ambigu- 
ous". 

Mrs Ruddock, a former chair- 


man of the Campaign for 
Nuclear Disarmament, said 
there was growing unease 
among Labour MPs over the 
leadership's total backing for 
the government in the conflict 
The bombing war was going 
“quite beyond what the United 
Nations intended," she said. 

Similar sentiments were also 
voiced by Ms Clare Short, the 
social security spokesman, 

But while unease is growing 
in the Labour party, some 
front benchers have expressed 
equal irritation that some of 
their colleagues are breaking 
ranks. 

One said yesterday: “It is all 
very well for Joan to wring her 
hands in public, but the rest of 


us — including Neil - are just 
as agonised about the war and 
the casualties. 

“If she has an alternative to 
our policy she should say so, if 
not she should shut up." 

Opponents of the party lead- 
ership were also dismissive 
arguing it would take co nsi d e r- 
ably more civilian deaths 
before an outright revolt migh t 
be mounted to change Labour 
policy. 

Party officials, meanwhile, 
have been attempting to clamp 
down further on front benchers 
defying the party line. 

The BBC has received com- 
plaints that spokesmen called 
to discuss issues within their 
portfolios are being asked 


about the Guff - 

Journalists claim, however, 
that some Labour doubters are, 
in fact, using interviews on 
other topics as an opportunity 
to voice puMidy their dissent 
• MR PETER Brooke, North- 
ern Ireland secretary, yester- 
day gave the strongest hint so 
far that he will wait, only a 
little longer before abandoning 
efforts to start talks on the 
province's political future. 

Amid increasing gloom 
about the initiative he started 
more than a year ago, Mr 
Brooke said: “Talks about 
talks" were nearing a conclu- 
sion. Considerable political 
will, he added, would be 
required for success. 



FT CONFERENCE - INTERNATIONAL BANKING 



State ownership poses obstacle to single market 


By David La see lies, Banking Editor 


STATE OWNERSHIP of banks 
in certain EC countries repre- 
sents a potential obstacle to 
the evolution of the single mar- 
ket because it limits competi- 
tion. a senior Bank or England 
official said yesterday. 

Mr Brian Quinn, the Bank’s 
executive director in charge of 
supervision, told the FT's 
international banking confer- 
ence in London that state own- 
ership could protect banks 
from takeover and distance 
them from the normal disci- 
pline of the market place. It 
also influenced their business 
objectives. 

Mr Quinn was speaking in 
the wake of government 
attempts to block acquisitions 
by foreign state-owned compa- 
nies on competition grounds. 

Although Mr Quinn did not 
refer to specific cases, he said 
EC governments would have to 
accustom themselves to the 
idea of loosening national con- 
trol over their banking systems 
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Quinn: protection warning 

if the single market was to 
evolve. 

Dr Wolfgang Rieke, head of 
the international department 
of the Bundesbank, said the 
process of monetary union in 
Europe might take longer to 
prepare than people expect. 



ALL. 


'Open up the System Box, and you might he looking at an IBM'. 


(PC PLUS MAGAZINE) 


When it comes to the Amstrad 
PC3 386SX for once the experts all 


agree. 


" Good looks , fast moves and 
ferociously competitive prices V 


All models have enhanced VGA 
graphics with a choice of 12 " 
monochrome, 14" colour or 14" high 
resolution colour monitors. 


(WHAT PERSONAL COMPUTER MAGAZINE) 


“A sparkling performer ? 


And all have a highly integrated 
design built within a robust metal 
cabinet. 

“These prices will give headaches 
to most other PC makers from 
IBM downwards V 


(PC PLUS MAGAZINE) 


And no wonder. 

The high standard of specification 
speaks for itself. 


(WHAT PERSONAL COMPUTER MAGAZINE! 


They come with high density 3 l /t" 
1.44 Mb floppy disc drive and 40Mb 
fast access hard drive. 


“One of the fastest SX’s we've ever 
looked at? 


(WHAT PERSONAL COMPUTER MAGAZINE) 


The Intel 386sx™ processor runs at 
20Mhz making it one of the fastest 
SX's on the market. What's more 


“It's a safe , reliable and well 
engineered bit of hardware . . . 
at an excellent price ? 


(PERSONAL COMPUTER WORLD MAGAZINE) 


THE AMSTRAD PC338SSA 


The Amstrad PC3386SX starts 
from as little as £1399 4- VAT (the 
PC3286 with 16Mhz 80286 CPU starts 
from £749 + VAT). 

We think you’ll agree with ‘What 
Micro?’ Magazine: 

“This is the one to buy? 


FOR FURTHER DETAILS RING 

0277 262326 


. OR FILL ME 
COUPON BELOW 


there’s a full 1 Mb of RAM expandable 
up to a massive I6Mb. 

The PC3386SX has 5 expansion 
slots and room to add extra floppy 
disc drives, hard drives and tape 



Please send me details about the Amstrad PC3386SX. 
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A premature locking of 
exchange parities within the 
EC would be unwelcome as 
much for countries with low 
inflation as those which were 
less advanced economically. 

Mr Jean-Yves Haberer, 
chairman and chief executive 
officer of Credit Lyonnais, one 
of the French state-owned 
banks involved in the UK gov- 
ernment moves, said bis bank 
aimed to become a widely 
diversified German-style uni- 
versal bank within the Com- 
munity. 

A bank needed to have at 
least 1000 people in another EC 
country to achieve critical 
mass, he said. 

But Mr Andre L (ivy -Lang, 
chairman of the management 
board of Paribas, said concerns 
about conflicting interest and 
concentration of risk would 
limit the scope for universal 
banking. 

He claimed the investment 
banking side would remain a 







Haberer: plans to diversify 


specific segment with special 
organisations and staff 
The single market will lead 
to some diminution in Lon- 
don's share of the EC financial 
services market according to 
Air Anthony Loehnis, vice 
chairman of S.G. Warburg & 


Co. but its traditional 
strengths and hospitable atmo- 
sphere would ensure that it 
remained the centre of 
Europe's wholesale interna- 
tional banking and securities “i 
markets. 

In Japan, a leading pre-occu- 
pation is with strengthening of 
the hanking system, according 
to Mr Torn Kusukawa, deputy 
president of the Fuji Bank. 

He told the conference it was 
essential to have healthy and 
efficient capital markets to 
avoid a vicious circle in which 
banks could not recapitalise 
themselves, tending to further 
difficulties. 

Mr Thomas Labrecque, the 
new c hairman of Chase Man- 
hattan, said that the air of 
doom and gloom over the US 
hanking industry had obscured 
the beginnings of a fundamen- 
tal renewal, characterised by 
structural changes and a major *yl 
initiative to reform banking 
regulation. 


Levitt seeks talks on insurance 


By Raymond Hughes, Law Courts Correspondent 


AN “important and exciting” 
development had come to light 
in relation to the collapsed 
Levitt financial services group. 
Bow Street magistrates court 
was told yesterday, when Mr 
Roger Levitt, the group's 
founder, was remanded on bail 
until May 9 on £665.000 theft 
charges. 

Mr Jonathan Goldberg. QC, 
for Mr Levitt said a profes- 
sional indemnity and fidelity 
insurance policy had been dis- 
covered which might mean 
that nobody would lose as a 
result of the collapse. 

“Contrary to uninformed 
press speculation," Mr Gold- 
berg said, the actual losses to 
date were probably no more 
than £5m. 

Mr Goldberg was asking for 
one of the conditions of Mr 
Levitt's £500,000 bail to be 
altered to enable him to dis- 
cuss the policy with two of the 
group's directors. 

He said the policy with the 
Excess Insurance Company 


had come to light in the past 
few weeks. Its effect was that 
all losers might well have a 
claim of up to ram each for 
their losses. 

Excess Insurance Company, 
now called London & Edin- 
burgh Insurance Group, yester- 
day referred inquiries about 
the policy to its London solici- 
tors. Fishburo Boxer. 

Mr Clive Boxer, the senior 
partner, said the policy had 
been taken out with effect from 
January 1990. Not all the pre- 
miums that should have been 
paid had been paid regularly. 

Investors, Mr Boxer said, 
“should not assume that any 
claims they may have will enti- 
tle them to indemnity from the 
insurers." 

After the hearing Mr Geoff- 
rey Goldkom, Mr Levitt's solic- 
itor, said Mr Levitt would “be 
saying be is an honest victim 
of the recession, not a dishon- 
est victim, that he has lost 
everything personally and is 
not guilty of any fraud.” 








Mr Levitt arriving at court 


Explore 


the power of Nikkei 



Nikkei of Japan is one of the world's leading financial publishing companies. Providing 
clients with a global financial overview that gives facts and figures, incisive comment and 
detailed analysis. 

Operating in three distinct fields. Publishing, Broadcasting and On-Line Data 
Information, Nikkei has the power to provide business people with advertising in a 
powerful medium, subscription to a powerful voice and access to an information database a 
powerful tool. In fact the business information that is vital to making informed business ’ 
decisions. 

Nikkei’s enormous news gathering resources have been firmly focused on provides 
Europe with a comprehensive business intelligence information service that quite simolv is 
without equal. F r 


NIKKEI 

Discover the power 


Nihon Keizai Shimbun 
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|tfs not only our machines 
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^ Rank Xerox machines have 
one feature that no other 


company has ever dared to copy. 

A three year total satisfaction 
machine replacement, no 
quibble guarantee. 

It applies to all our machines 
installed after November 1990, 


with a service agreement. 

And it means that if you’re 
not satisfied with a machine for 
any reason, we’ll replace the 
machine completely, at no charge 




to you whatsoever. 

We believe it says a great deal 

about our company. (As do the 
many awards that we’ve won for 
quality over the last few years.) 

And in these times of 
economic uncertainty it is very 
reassuring to know one thing. 

At least one company is 
confident enough to guarantee 
an extremely important part 
of your business for the next 
three years. 

RANK XEROX 

The Document Company 

XEROX & RANK XEROX ARE REGISTERED TRADEMARKS OF RANK XEROX LIMITED. RANK XEROX (UK) LIMITED. BRIDGE HOUSE OXFORD ROAD. UXBRIDGE UBS 1 HS. 


If you like the idea of an 
office where efficiency is 
guaranteed call Kim McTier on 
0800 010 766, or send the coupon 
to her at Rank Xerox (UK) Ltd, 
Uxbridge, Middlesex UB8 3BR. 

And we’ll come to see you. 
Guaranteed. 

NAME 

POSITION 

COMPANY 

ADDRESS 

POSTCODE - ~ 

TELEPHONE NUMBER 

ARE YOU AN EXISTING RANK XEROX CUSTOMER? YES/NO 

TYPE OF INDUSTRY * " 





TECHNOLOGY 


Lynton McLain asks whether optical computers 
can ever compete with conventional machines 


Silicon chased by 
the speed of light 


but “the way forward is likely 
to be a marriage of electronic 
and optical components oper- 
ated by light We are now able 
to give electronics the capabil- 
ity of dealing with light and 
vice versa". 

Optical computing is based 
on optical processors which are 
made up of components that 
are effectively switches (see 
below). These switches are the 
optical counterpart of transis- 
tors in electronic-integrated 
circuits, but they operate faster 
and with greater data-handling 
capability than electronic cir- 
cuits. AT&T says that optical 
processors could handle 1,000 
times as much information as 
electronic computers. 

The use of light offers the 
prospect of ultra-fast sequen- 
tial and parallel processing at 
speeds unmatched by elec- 
tronic computers. Light offers 
parallel interconnections 
between more than 10m points 
of light in a single beam, which 
means that milli ons of differ- 
ent streams of information can 
be processed simultaneously, 
opening up massive parallel 
processing of information. 


Computer makers and 
researchers are divided, how- 
ever, on the potential of optical 
computing. IBM is doubtful 
that general-purpose optical 
logic will become competitive 
with microelectronics in the 
foreseeable future. But Walker 
says that “we have already 
proved that some of IBM's pes- 
simism is unjustified". 

Des Smith, professor of phys- 
ics at Heriot-Watt, says “opti- 
cal computing could revolu- 
tionise the real-time processing 
of Images, a demanding task 
for conventional computers*. 
He believes that optical com- 
puters will be used primarily 
for carrying out non-arithmetic 
tasks - such as the processing 
of pictures and speech - 
rather than for number- 
crunching arithmetical ones. 

“We see a whole host of non- 
arithmetic tasks, such as those 
with constant references to 
computer memory, including 
image processing, which could 
be done better by optical com- 
puters because of their very 
rapid access to memory." says 
Smith. 

Optical computing could be 



U sing light instead or 
electricity to process 
and transmit infor- 
mation has for years 
been considered heir to the sili- 
con circuit’s throne. Oiily 
recently, however, have com- 
puter, telecommunications and 
electronics companies begun to 
realise that the chip's reign 
may be coming to a close. 

Research into optical com- 
puting has been stimulated by 
the constraints faced by elec- 
tronics companies trying to 
squeeze more performance out 
of silicon circuits. AT&T, the 
US telecommunications com- 
pany, says a limit of LOOOm 
components on a silicon chip is 
likely to be reached by the 
year 2000. Current chips have a 
maximum of about 10m compo- 
nents. 

Few companies pretend that 
optical technology is close to 
equalling the current capabil- 
ity of a silicon chip computer. 
Conventional computers are 
based on mature technology 
that has been manufactured 
and sold on a large scale for 
many years: optical computing 
is in its infancy' and for the 
most part is still in the 
research laboratory. 

“There is no such thing as 
an optical computer as a lay- 
man would understand it, but 
as a research and development 
person, I would say that we 
have constructed an optical 
computer," says Andrew 
Walker, professor of modern 
optics at Heriot-Watt Univer- 
sity in Scotland. 

Last year both Heriot-Watt 
and AT&T built what they said 
were the world's first optical 
processors. Heriot-Watt's 
machine employed optical logic 
devices - which use light 
instead of electricity to process 
information - to guide fine 
beams of infra-red laser light. 

Alan Huang, head of optical 
digital computing research at 
AT&T Bell Laboratories, says 
that AT&T's optical processor 
is at the level of complexity 
necessary to be capable of run- 
ning a washing machine. He 
says the processor is a step 
towards an optical computer, 


C onventional computers 
are based on silicon 
chip-based transistors 
which act as electrical 
switches. 

In the binary code 
underlying computer logic, 
a switch turned “off* can 
represent 0; “on" can 
represent 3. 

Optical computing uses the 
same principle, but in place 
of silicon transistors the “on” 
and “off” devices are slices 
of special materials which 
form optical transistors. 

Unlike the glass in 
spectacles or windows, which 
bends light In one precise way 
determined by the refractive 


index of the glass, in optical 
transistors the refractive 
index varies according to the 
Intensity of light. 

This effect can be used to 
give the device two distinct 
and stable transmission states 
for one particular intensity 
of light The device can be 
switched between these “on" 
and “off" states by other 
optical Inputs. 

Laser beams are used in 
place of electricity to power 
and connect these devices. The 
laser illuminates the optical 
transistors so they exhibit 
their two stable transmission 
characteristics, representing 
“on” and “off”, 1 mid 0 . 


Advances in computer technology 

Time and cost far laipe computer to process 1700 typical operations 
(time in seconds) 


Number of components per chip 
io* 
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especially useful to speed up 
processing where vast amounts 
of data are involved, as in engi- 
neering analysis, financial 
modelling, speech and vision 
recognition and weather fore- 
casting. 

Although optical computing 
is advancing slowly, the combi- 
nation of electronics and opti- 
cal technologies are already 
proving valuable in conven- 
tional computing. Smith Is 
leading research at Heriot- 
Watt, Edinburgh, St Andrews, 
Strathclyde and Glasgow uni- 
versities under the Scottish 
Collaborative Initiative In 
Optoelectronic Sciences. The 
initiative has just been 
awarded Elm by the Science 
and Engineering Research 
Council for research. 

A short-term prospect is for 
optical devices to be combined 
with electronics in optoelec- 
tronic devices, which will be a 
“strategic, enabling technology 
well Into the 21st century," 
says Smith. A combination of 
optics and electronics in a sin- 
gle computer could help over- 
come the speed-restricting 
resistance of silicon chips. 

Work in Japan has focused 
on m alting hybrid semiconduc- 
tor optoelectronic devices, used 
for precise control of optical 
and electronic systems. 

The merging of electronics 
and optics is also evident in 
the US. AT&T has a tiny laser 
that can link electronic circuits 
and flat optical lenses for 
switching optical and elec- 
tronic systems, such as in tele- 
communications and optical 
storage. These tiny lasers 
could become commercial 
products in about six months, 
says Huang. Two million lasers 
could fit on a fingernail. 

These devices are grown as 
layers of crystals, one atom at 
a time, says Huang. “We can 


make one layer behave opti- 
cally and another behave elec- 
tronically." These optoelec- 
tronic devices are potential 
bridge builders between con- 
ventional electronic silicon 
chip computer technology and 
optical processors. 

IBM expects optoelectronics 
to play an important role in 
optical communications and 
optical storage, the main areas 
where the company is concen- 
trating its effort. The latest 
mainframe computer from 
IBM, the Enterprise Sys- 
tem/9000, is the first from IBM 
to use a fibre optic link. This 
gives the computer the poten- 
tial for longer links within a 
network with no loss of signal. 
IBM is also working on explor- 
atory optical technologies that 
could he the basis of further 
hybrid optoelectronic devices. 
ICL uses fibre optics to link 
processors Inside computers. 

The University of Arizona 
and the Optics Institute in 
Paris are also working on opti- 
cal technology. In Japan more 
than 40 companies are looking 
into the benefits of optical 
comp uting, including NEC, 
NTT, Mitsubishi, Seiko Elec- 
tronics and Fujitsu. Research 
is also being done by the uni- 
versities of Tokyo, Osaka, 
Hiroshima and others with 
backing from the government, 
and at the Optoelectronics 
Technology Research Labora- 
tory, Tsukuba. 

Today’s optical processors 
are controlled by electronic 
computers but eventually a 
program language will have to 
be found to handle the parallel 
processing capability of optical 
computers. Until these and 
other obstacles are overcome 
optical computers are unlikely 
to make the leap from the 
development lab to the data 
processing room. 


Barcodes expand 
their horizons 

SIMPLE bar codes appear 
on everything from tins of 
soup to soap powder. But 
there are now moves to 
develop the barcode so that 
it can carry much more Infor- 
mation. 

Symbol Technologies, of 
Bohemia, New York, is hoping 
to get its two-dimensional 
barcode - which Is read up 
and down as well as from 
side to side - accepted as 
an international standard- 
One advantage of the Symbol 
code Is that It can be read 
using the scanning equipment 
already In use - only the 
de-co<fing software has to 
be changed. 

The new symbology, 
dubbed PDF 417, could carry 
more than 1,000 characters 
per square Inch — compared 
with today’s barcodes which 
contain less than 20 charac- 
ters. This would make the 
new code Meal in transporta- 
tion and shipping, where one 
symbol could contain informa- 
tion on the contents, source 
and destination of a product. 

• Two companies from York 
have developed a chemical 
labelling system to help man- 
ufacturers trade down outlets 
which sell counterfeit goods. 

The labelling system 
Involves developing anti- 
bodies to specific chemicals. 

A character i stic of antibodies 
- the biological molecules 
which are generated hi the 
body as a response to infec- 
tion — Is fliat they are highly 
specific, reacting to each 
Infection or foreign substance 
differently. 

William Sessions and Blo- 

code have exploited the vari- 
ety of antibodies to develop 
a labelling system with near 
limitless capacity. Each com- 
pany would have a unique 
label — possibly for each dif- 
ferent product, making coun- 
terfeiting (flfficutt. 

To use the anti-counterfeB 
label, an Invisible chemical 
marker is printed on the prod- 
uct or packaging. When 
treated with a reagent incor- 
porating the antibody the 
label becomes visible. 


Software ready 
for field-work 

COMPANIES that rely on their 
sales or service staff gather- 
ing information In the field 
often need special computer 
software on hand-held rugged 
computers to help them com- 
plete the task. 

To speed up the process 
of writing such software. 


Husky Computers, of Coven* 
try, has teamed up with Soft- 
ware Products International, 
of Pangbourne, Berkshire, 
to develop a fourth-gene ration 
programming language and 
relational database system 
lor writing hand-held com- 
puter applications. The soft- 
ware works on the Husky 
HunferlG hand-held machine, 
which weighs Just over 1kg 
and fa the sfae of a paperback 
book. 

The software should enable 
corporate data processing 
departments or Husky’s own 
software centre to develop 
software In days rather than 
weeks. 


Clean water bags 
design award 

A METHOD of giving children 
In poor countries dean water 

has won the Toshiba Year 
of Invention top award organ- 
ised and announced by the 
Design Council, writes Lynton 
McLain. 

The “oral rehydration sys- 
tem” could save miltions of 
fives and has a huge potential 
in the travel market, accord- 
ing to fee two microbiologists 
who Invented the technique 
and are selling It through 
their company, Hampshire 
Advisory and Technical Ser- 
vices. 

The system is based on 
a sealed bag containing a 
dry mixture of salt and sugar. 
This is attached to a sterile 
mouthpiece containing a dial- 
ysis membrane. When 
Immersed In potentially 
Infected water, osmosis 
draws the liquid Info the bag 
but the membrane excludes 
all viruses, bacteria and tox- 
ins. This leaves a sterile and 
safe drinking solution. 


Database is put 
into the picture 

DATABASE packages which 
run on personal computers 
are widespread, but the latest 
database, from Business Sim- 
ulations, of London, allows 
companies to store pictures 
as well as text on computer 
files. 

Picture Cardbox, based on 
the Cardbox-Plua database 
program, could be used for 
storing signatures, for signa- 
ture verification, or e m p l oy ee 
photographs to ensure secu- 
rity In buildings as well as 
for parts catalogues, files of 
press cuttings or pictures of 
exhibits from museums or 
galleries. 

The picture Is fed Into the 
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WATCHING 

by Della Bradshaw 


PC using a scanner, video 
camera or video generation 
software. If Is then com- 
pressed using a technique 
similar to foal used by com- 
munications companies to 
compress images for video- 
conferencing — If there Is 
a block of a single colour, 
for example, not every picture 
element will be stored. Just 
a code to re p re se nt the area. 

To ensure information can 
be called from the database 
quickly, the pictures are 
stored In a separate file from 
the texL Once foe program 
has selected the correct tex- 
tual file, the appropriate pic- 
tures are then called up too. 


From aeroplanes 
to aquariums 

THE uncertain future of the 
aerospace Industry Is forcing 
many aeroplane manufactur- 
ers to diversify. But few diver- 
sifications are as strange as 
that of Aarostrudures, of 
Hamble, Southampton, for- 
merly British Aerospace, 
which la now making acrylic 
structures for shark-ridden 
aquariums. 

Aerostructures* more usual 
task is to manufacture the 
windows or canopies for 
pilots’ cabins in airliners. 

Now, In conjunction with Sea 
Life Centres Technical, of 
Dorset, the company Is using 
Its huge Industrial ovens to 
bend sheets of acrylic to 
make tunnels to be sub- 
merged In aquariums. The 
tunnels enable visitors to see 
marine life — particularly 
sharks - at vary dose quar- 
ters. 


Contacto: Symbol TactaotogtoK US, 
BIB 583 2400. Mitten Sen Ions: UK, 
0804 088924. Husky Computers: UK, 
0283688181. HmnpriWv Advisory 
and Technical Sendees: UK, 0703 
788S55. Bentons SfenuMoos: UK, 
on 82S 8838. 9M Uto Centre 
Te chnical: UK, 0282 888 288. 



There you are 43,000ft above sea level, H-n 
poised, seat tilted, working your way through the latest 
episode of “The Never Ending Contract" saga. 

While you do. spare a thought for those less 
fortunate business travellers. 

You know. The ones who are working their way 
slowly towards the check-in desk and a headache. 

The ones who won’t be catching a flight that’s 
geared to suit their schedule. 

The ones who won't be landing at an airport that 
is convenient for them. 

The ones who have no control over the shape, size 
and configuration of the seats they’ll be occupying 
- fet alone the company they'll be keeping. 

Hardly surprising then, that a growing number of 
key executives arc sparing more than a thought for 
corporate travel. 

And why, increasingly, were finding the question 
"Why should 1 use a corporate jet?" being replaced 
with "How do I convince the Boardr 

Hence an industry initiative: The British * 
Aerospace Guide to Corporate Travel.’ 

ft's wide-ranging, comprehensive and there’s a 
copy waiting for you right now. 

Send or fax your business card and it will be 
winging its way to you. You’ll find it makes compelling 
Jare night reading. 



CORPORATE JETS 


Corporate Aircraft Sales (HTF2). 

British Aerospace fCommcrcial Aircraft) Ltd. Comet Way. 
Hatfield ALIO 9TL. England. Fax: (0707) 267295, 





THE PROPERTY MARKET 




panese take the long-term view 


ByMkbiyo Nakamoto 

AS: MORE and more banks in 
Borl and the US retreat from the 
^ property j^ket under the 
shams of bad debts add the deepen- 
ing^recessiwi, the property indus- 
try^ fear has been that the Japa- 
nese .woma be the next to bow out 

■After - rapidly' expanding their 

involvement m the UK real estate 
market, Japanese banks are being 
forced lo slow -down under the pres- 
SS TO ;o £ falliDg assets and hitter 
in Japan, The huge 
W Insu rance companies «i«» face 
'growing demands for binds at home 
..coupled, with a sharp fall in insur- 
ance income. ' 

. -jYet despite the gloomy outlook 
the signs are that while activity has 
fa flfljy ihe Japanese are set to play 
a con t i n u in g role in property invest- 
ment, in the UK and increasingly in 
..continental E uro pe as weQ. 

hiterart ’in UK Teal estate is stai 
strong among Japanese life ' insur- 
ance; - , companies, which have 
invested about £600m in central 
London- office buildings in the past 
two : years, and has been growing 
among corporations keen to seeure 
a European foothold ah e a d of the 
Single ; Market in 1992. 

. Tet .Japanese financial institu- 
tions have not been immune to the 


financial turbulence that has hit the 
world’s leading economies. Japa- 
nese banks, which have seen their 
asset values trimmed by a 40 per 
cent fell on the Tokyo stock market, 
nave become increasingly cautious 
as a growing number of dodgy prop* 
erty loans have cropped up on their 
hooks both at home and abroad, 
They are also nervous about a loom- 
mg feu in Japanese pr o p e rt y values 
which could further reduce their 
asset values. 

Given the deteriorating state of 
the UK property market and the 
. recent criticism directed at banks 
for -supporting the latest property 
aooxn and bust, it is not surprising 
that many Japanese banks express 
measured enthusiasm for property 
financing in Britain. 

“We cannot be aggressive In thf« 
market" says Mr Mitsuru Takaoka, 
joint general manager at Sanwa 
Bank’s London branch. “We will 
look at property loans on a case-by- 
case basis." Some banks now openly 
admit to be scaling back their real 
estate involvement Recently, UK 
borrowers have reported increasing 
difficulty in obtaining Japanese 
finance. 

Yet true to the Japanese corpo- 
rate style, even the more pessimis- 
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tic profess a long-term commitment 
to the real estate market "It is odd 
for institutions to change their pol- 
icy about something as important 
as property financing just because 
of a year or two of difficulties," says 
Ur TadasM Natori, general man. 
ager at the Industrial Bank of 
Japan’s London office. 

Japanese bank lending as a pro- 
portion of new lending to the UK 
property sector surged from 5 per 
cent in 1986 to more than 14 per 
cent in 1989, according to Deben- 
ham Tewson & Chinnocks, the sur- 
veyors. Loans outstanding on com- 
mercial property increased from 
£I40m in 1385 to nearly £4bn by 

1990, Debenham says. 

The net increase of lending by 
Japanese banks made on earlier 
commitments was 41 per cent in 
November year-on-year. This was 
by far the largest increase in that 
period among all bank groups, and 
compares with a net increase of 18 
per cent for US banks and 23 per 
cent tor all other overseas banks 
combined. 

The total amount outstanding of 
Japanese bank lending to property 
companies in the UK was £4.07bn In 
November, compared with £2.71bn 
for US banks. 

Several Japanese banks still 
express a keen interest in building 
up their property loon books. "We 
aim to be a major player on the 
property market," says an official at 
Mitsubishi Bank's London branch. 
"On the medium to long-term we 
have no Intention of reducing our 
property lending and depending on 


the circumstances, we will even be 
very active in this respect” 

Japanese bankers give several 
reasons for their interest in UK 
property lending. For example, mar- 
gins of about one per cent to 1% per 
cent over the London Interbank 
Offered Rate, can be nearly double 
that on sovereign loans. 

One Japanese banker tn London 
says his branch was cutting back on 
less profitable UK corporate financ- 
ing and building up its special 
finance department, which includes 
property finance, and was the lead- 
ing contributor to profits. 

At the same time, many Japanese 
banks say they have not been as 
hurt by bad debts as their US or UK 
counterparts. 

“Japanese banks have been even 
more selective in their property 
lending than in Japan," says 
Sauwa's Mr Takaoka. Most banks 
claim they have been particularly 
careful to ensure that there is a 
secure cash flow hacked by pre-com- 
mitted tenants. 

Some of the smaller Japanese 
banks have shown interest in prop- 
erty financing as a relatively easy 
field for a newcomer to enter, says 
one consultant who has recently 
been asked by a number of regional 
banks to advise them on the UK 
real estate market. 

The level of their activity in the 
UK wiB depend on how their parent 
banks fere amid mounting problems 
at home. However, many regional 
banks with representative offices in 
London have been waiting for years 
for a license to open a branch, and 
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The signs are that the Japanese are set to play a continuing role in the UK property market 









say there axe no imminent changes 
to their plans. 

The Bank of Rn giaorf, meanwhile, 
b as curbed any nndnp enthusiasm 
by instructing the banks to keep 
their real estate loans within a fixed 
proportion of overall lending. 

Both hanks and securities compa- 
nies are eager to increase bumness 
in the securitisation of property 
assets, such as the packaging of 
mortgages for sale on the securities 
market 

Stronger interest in real estate 
investment may yet be an attrac- 
tion far the still relatively cash-rich 
insurance companies and corpora- 
tions which see the UK as a conve- 
nient stepping stone into the conti- 
nental market ahead of 1992. 
Japanese institutional funds con- 
tributed 36 per cent to total institu- 
tional purchases last year, accord- 
ing to Debenham Tewson Research. 

Several large Japanese insurance 
companies admit that they have 
more or less exhausted buying 
opportunities in the US and are now 


turning their eyes increasingly 
towards the UK and continental 
Europe. The absence of the kind of 
antagonism towards Japanese 
investment seen in the US and Aus- 
tralia also makes investment in 
Europe more attractive. 

Despite falling insurance income 
in Japan the life insurance compa- 
nies are not likely to change their 
long-term commitment to overseas 
property investment, says an offi- 
cial at a leading Japanese life 
insurer. 

Last year, Sumitomo Life Insur- 
ance made one of the largest invest- 
ments in real estate by a foreign 
institution in the UK, when it 
bought a 52.5 per cent stake in the 
new JP Morgan headquarters in 
Victoria Embankment for £220m. 
Meiji Life is also considering a big 
investment in London. 

Japanese corporations could like- 
wise step up involvement in prop- 
erty development as a means of 
diversification. "Some of the Japa- 
nese corporations remain quite 


healthy and have good reasons to 
expand their corporate presence 
here,” says Mr Alan FTOggat, a part- 
ner with Richard BDis, the char- 
tered surveyors. 

Matsushita Electric, for exa m ple, 
is participating in a £300 m joint 
office building development project 
in London’s High Holbom. Saison 
group, the retailing and leisure con- 
glomerate which owns Interconti- 
nental Hotels, has formed a joint 
venture with Hambro Countrywide, 
an estate agency, to provide advice 
to Japanese investors in UK com- 
mercial property markets. 

The grim economic outlook and 
fears of a further drop in domestic 
property values has cast a dark 
shadow on the future investment 
prospects of the Japanese in UK 
property. But as one Japanese 
banker put it, “as long as the City 
remains the finawniai centre that it 
Is, there wifi be continuing need for 
modern, high-tech buildings, which 
means continuing opportunities for 
investment in real estate.” 
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- For Ou»e- concerned wtttr real estate, lHe 
. hotel and leisure sector In the UK and 
throogtrout Euro pe mm presents some of the 

- " most exciting opportunities and, potentially. 
= - -7 Mme iri Uk greatest j>ntaJl5. 

it Is essential, therefore, that any 

• -rr , • - • 

.Lad vie* you. retain Is founded upon In-depth 
knowledge and experience of .Ute sector 
.• ,-f and-of the wider real estate issues. 

- M HealeyB Baker, one of Europe's leading 
Veal estate consultancies, onr specialist hotel 
, r -ami leisure team ofler a lull range of services, 
IntiadUgdCTribpnietn advice, la vestment and 

- finance expertise, agency work and valuation. 

to ttotlont owe, contact Fraser Westbrook 
. . . at 29 St. George St, Hanover Square, London 
-Wtt 3BG or by telephone on 071 629 92S2. 

HEALEY & BAKER 


071-629 1898 
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OFFICE FLOOR TO LET 
10,475 SQ.FT. 

In superb working environment close 
to Liverpool Street Station. 
Air-conditioned • 24 hour access • 
Commissionaires and estate security - 
Gymnasium and squash courts - 
Shopping arcade - Gardens and 
courtyards. 

(Contact George Hondry) 

Richard 

MAINE 


fc" CHANCE A TAX LIABILITY INTO A 
PREMIER PROPERTY ASSET 

' >4 _ SHOWING A GROSS YIELD OF UP TO 13.3% P.A. 

; TYNESIDE ENTERPRISE ZONE 

H High quality office development in landscaped 
: iipre^gious location / _ 

•tprelets/guaranteed rental income 
^Prices from £312,000 to £5m 

: dysart enterprise limited 

For details: Telephone 0273 24122 




OROSVENOR (BELGRAVIA) ESTATE 

lift 

GROpIfENOR CRESCENT 
fjg Belgravia SW1 

' ■ This Grade II listed building has been 
. v extensively restored and modernised to provide 
?0 v' 9,750 sq ft of traditional and modern office 
accommodation on seven floors combining magnificent 
period features with high-tech amenities. 

The property is located one jJL ¥¥'i11jf*f* 
minute's walk from Hyde Park 
Comer and benefits from 
convenient bus. tail 

and underground links. 071-«97O«> 



| 22 Dorset Street Wl 

® : i 700/2000/4000 sq.ft. 

. S-WJ. :71b Eet 

■ B # Parking • Flexible Leases •Lift ^ 

^ Air Conditioning • Refurbished gj 

i JB ■•*. ' : > Next to M&S Headquarters 

^ ~ : ndJUp Plonier 


071-436 1252 


Enterprise Zone Developments 


100% Tax ftefief - Enterprise Zones - 
. The Final Countdown 
Warning Tax BoBrf can be 


.CMahi EMHpriwZtanoo Bid hi 1SB1 and Spodal Moo com kaoptay 
tfMCfasw Mot AflncWd ImMSon Boforei 
Eitwptw Zww Oowik'^ inwM In Prior to hlglSulit tha danger aroaa a to 
. .. hovttng. a nuntwr ql 8<xrfnarv. Brinl lalo xft»qioon pmwiWfant In 
anuofy and F«bn»iy«SI bo mdo In tho toBowfno eWsc 
GLASGOW. NEWCASTLE. BHMNGHMf. MANCHESTER READWGAAD LONDON 
F«iWfotecianBKrClah«Hobooo. g2QPropofiy aouiplq. 

OTWflO 7613 Fh)C 071-400 5747 


Enterprise Zone Developments 


2 BEDFORD SQUAR 


Fully o orrl co d ofU cm 
SVSRabie In a prime 
West End location at 
competitive rates. 

Tbom fat a cost effective solution to 
mrintaWng a prestige central London 
loc ati on. Elaganliy fumlstwd office 
«uho* immad te Mfy available. 

Can Carla Thurston today. 

Tel: 071-438 2552. 


ROTTERDAM FflMhoU Invaamwiitt. 11% 
yloftl, prataMtonaiiy menaoad. OOQOQ - 
CIO mMon. Arnold and Company FWCS 
021 709 1482 

OLD BOND S T REE T Wl 2nd floor offleo/ 
showroom lo lei. 484 eq. R. 071 499 0687 



Self-Contained Office/ 
Banking Hall 

2,075 

Lease for Sale 


Berkeley Square House. Berkeley Square. 
London VVIX5LB ' jA 

FBEEUQLD 
F O R S ALE 
OB 

TQ LEASE 


FACTORY UNITS AND HARDSTAND1NG 
Self-contained modem factory unit comprising 5 bays, 
Bach 200 ft. long totalling 35,000 sq It. Can split. Each 
bay has cranage between 5-17 tons. Completely 
autonomous with modem offices and all services. 

Situated in South Yorkshire close to Junctions 3 & 34 
off the Ml. 

All enquiries to The Chairman on 
Sheffield (0742) 447207 
or 449541 


I N D U ST RIAL 


STEVENAGE 
MODERN WAREHOUSE / 
INDUSTRIAL UNIT 
1 05.000 sq. ft. on 5 acres 

(may divide) 

FREEHOLD FOR SALE 

(leasehold considered) 

ReftBMcG 


Grimlcv f R Eve 


0 7 1- 8 9 5 IS 


ID STVATtON mill L0MOON WU VO 


[PRESTIGE OFFICES - AN OPPORTUNITY 

[ We have 1512 sq ft of offices In (he beautiful curved Regency buikflngo being 
Regent Street near Piccadilly Chcus, over Austin Reed and toeing the Cato 
Royato. 

The price per aq fr is oniy 34 pounds, and the base expires In March 1982. The 
offioee are in twceHem condition, vacant, and ready to move in U. 

We wriO assign our lease to any pasty making a sensible offer but antidpau the 
need » offer a substantial reverse premium. 

Please contact Mr Jonottan Schuman ar Smart Neds 071 629 0611 to view. 


ENTERPRISE ZONE 
INVESTMENT 

Investments in the Corby and 
North West Kent E.Z.s 
For details telephone 
EAST MERCIA 
DEVELOPMENTS LTD 
071-938-2222 


OFFICES 

REQUIRED 

50,000 - 100,000 SQ FT 
Freehold or Long Lease 
Building or 
Development Site 
Hammersmith to 
Covent Garden 
Occupation by no later 
1995. 

Write Box A376. Financial Tunes. 
One Southwark Bridge. 
LONDON. SEI 9HL 

SUPERB 

OFFICE 

BUILDING 

to let in Grafton Way W.l. 
1800 sq ft. Short/long term 
sub lease on terms to be 
agreed but rent below £20 
per sq.ft, Available now. 

Tel: 07 J -493 4113 
(ref: DLR) 

SHORT 

TERM 

furnished 
offices in Wl 
available now 
071-734 7282 


We are KdanD a 20 acre sic in the 
East Midlands or North Enl of 
England salable for industrial 
development. Alternatively, existing 
factory premises of circa 300.000 
tquare feet would he considered. 
Reasonable access to Lhc motorway 
network would be required. 
Please write Box A377. Financial 
Times. One South wart Bridge. 

London SEI 9HL 


FOR SALE 

CurremJy used as a Business Centra. 
Income £49.000+ PA. N.W. Kent 
ctose to MZ5 

£380,000 
Cal on 081 207 1551 


If 


you imrr.odiotcly require 
o prime office in 
London’s Mayfair tor 
o n e — t wo ex e e u t ? v es 
and do not seek .1 
long term commitment, 
then we nave the answer. 

Dense contoc) 

Nightingale Secretariat, 
3 Berkeley Square,. 
London, WlX 5HG 

Tel: 071-629 6116 
Fox: 071-4.91 4811 



INTERNATIONAL PROPERTY 


PARIS 

Place de la Bourse 

Facing the stock exchange 

8000 sqm 

of new office space for rent 
(can be divided!, 
many parkings 

34/38 rue Camille Pelletan 
gf§ 92300 Levallois- FRANCE 

IfBURO T& 33 1 4756.04.63 
Z. Fax 33 1 473039.02 


NORTH FRANCE 
(Channel Tunnel area) 

VARIOUS PROPERTY DEVELOPMENTS 
Residential and Commercial 
FOR SALE 

(wltir planning consent) 

Write Box A378 Rmnctai Times, One Southwark Bridge, London SEI SHL 


SALE/EXCHANGE 

FOR 

HOTEL OR 
PROPERTY 

This is your opportunity to 
purchase Australia’s premier 
beachfront property. 80 
square absolute beachfront on 
just under I acre. 
Replacement exist £640,000 on 
market at £480,000, would 
fetch US S3.000.000 in 
Florida. Owner will buy your 
hotel up to £800,000. 
Brochure available phone 
UK 081-693 9628 or Tax 
081-693 3405. the owner. 
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MANAGEMENT 


A demonstration of 
the distance travelled 

Patti Waldmeir examines how management and workers 
achieved a closer accord at Mercedes-Benz in South Africa 


Intra-company finance 


L -•••■ . ‘Stw*. b> 


I n the new South Africa, 
the old established ways 
of apartheid are breaking 
down at a rate of knots - 
on the shop-floor as much as at 
the negotiating table. Old alli- 
ances are dissolving, and 
sworn enemies discovering a 
community of interest South 
Africa Is in transition, and 
nowhere has the process been 
more convulsive than at Mer- 
cedes-Benz of South Africa. 

On August 16 last year, some 
2,000 workers occupied the 
Mercedes-Benz plant at East 
London, in the Eastern Cape 
province, and began a sleep-in 
which ended when police 
evicted the remaining 160 strik- 
ers two weeks later. As a result 
of this wildcat stoppage the 
plant remained closed for five 
more weeks while management 
and unions thrashed out an 
agreement and pushed Mer- 
cedes - one of the country’s 
largest foreign investors - to 
the brink of pulling out of 
South Africa. 

Strikes are certainly nothing 
unusual in the South Africa of 
the early 1990s; an estimated 
4m man-days were lost in 
Industrial disputes last year, 
up from 3.09m for 1989. A 
major catalyst appears to have 
been the heightened political 
expectations among blacks fol- 
lowing the release from prison 
a year ago of Nelson Mandela, 
deputy president of the African 
National Congress (ANO. 

Such factors no doubt played 
a role in the dispute at East 
London, where the local com- 
munity is known for its mili- 
tancy and the Mercedes-Benz 
shop-floor is perhaps the most 
politicised in the country. 
Indeed, the flags of the ANC 
and Its close ally, the South 
African Communist Party 
(SACP), flew from the company 
flagpole throughout the 
sleep-in. 

But the dispute was essen- 
tially a rank and file revolt 
against the policies and local 
leadership of the recognised 
union at the plant, the 
National Union of Metalwork- 
ers of South Africa (Numsa) 
Rebel workers opposed 
Numsa's policy of national 
wage bargaining in the motor 
industry; the dissidents wanted 
to bargain solely with their 


own management in the belief 
that Mercedes could pay Larger 
increases than other motor 
manufacturers. 

This demonstrated the ten- 
sions afflicting the country’s 
black unions, which have been 
legal only since 1979; they have 
long operated as political 
proxies for the ANC (banned 
until last February), and are 
only now turning more atten- 
tion to their duties as worker 
representatives. 

And as the political struggle 
eases, unions are finding that 
they cann ot always count on 
worker solidarity; the Mer- 
cedes rebels were far less inter- 
ested in class unity than in the 
size of their own pay-packets. 
(Local unionists call this “fac- 
tory tribalism”, and aim to 
counter it with political educa- 
tion on the goals of the work- 
ing class.) 

In the end, industrial peace 
was restored at Mercedes-Benz 
only after the ANC and SACP 
sent some of their most senior 
leaders to urge the rebels back 
to work. Despite their contin- 
ued support for disinvestment 
and economic sanctions - reit- 
erated last December at the 
ANC’s national conference - 
the ANC and SACP were 
clearly horrified at the thought 
that Mercedes-Benz would pull 
out of the country. 

Their decision to intervene 
demonstrates the enormous 
distance travelled in South 
African politics in the past 
year; it is one of the dearest 
signs yet that the ANC is shift- 
ing its attention away from the 
politics of resistance towards 
the problems of economic 
development in a post-apart- 
heid South Africa. And it dem- 
onstrates that the ANC and 
SACP - which sent its Gen- 
eral Secretary. Joe Slovo, to 
East London - accept the role 
of private capital in the South 
African economy, and are will- 
ing to create conditions attrac- 
tive to it. 

Fraught labour relations are 
nothing new to Mercedes-Benz 
in South Africa. The compa- 
ny's chairman. Christoph 
Eopke, and Ian Russell, human 
resources manager, who were 
brought in at the end of 1988. 
admit that the previous man- 
agement style was authoritar- 


H e believes that the 
peculiar industrial 
relations culture fos- 
tered by apartheid was part of 
the problem: “When I took 
over, first level management 
(supervisor level) was 80 per 
cent white with an average 
education Of Standard 6 to 7 
(the first two years of second- 
ary school).” 

“The hourly-paids were 
black, 21 per cent had mairic 
(secondary school diploma) 
and three were university 
graduates.” Not surprisingly, 
this situation engendered 
much resentment. Three quar- 
ters of supervisors are now 
non-white, Kopke says, though 
there are still only a handfttl of 
blacks above that leveL 
He points out that, in 1988, 
the company had no formal 
structures in place to deal with 
conflict. During 1989. 
Mercedes-Benz and the union 
negotiated a recognition agree- 
ment based on a code recom- 
mended by 1G Metall. the Ger- 
man union; it is seen as one of 
the most advanced in South 



ian and anti-union; indeed 
most workers saw it as racist 
“Two years ago the company 
was effectively dead; the collec- 
tive relationship had broken 
down completely.” says Rus- 
sell. 

Kfipke says the factory was 
under “worker control”. It was 
a “war of attrition”; the union 
did not recognise manage- 
ment's right to manage, he 
says, and management did not 
recognise that the union had a 
role to play. 

Management points out that 
from 1987 until the August dis- 
pute, weekly production tar- 
gets were never met Mercedes 
Benz also assembles Hondas in 
South Africa and five years ago 
was building 70 vehicles a day 
at its East London plant 

But from August 1988, that 
fell to 40 a day. Highlighting 
motivation problems at the 
plant Kopke points out that 
when Mercedes workers built a 
car last year to present to Nel- 
son Mandela on his release 
from prison, the car had only 9 
faults (before inspection), 
against an average for the 
plant of 68 faults (13 in Ger- 
many). 



Christoph KQpfce: has ovorcome a ‘war of attrition’ 


Africa. In September 1989, 
shop-stewards and manage- 
ment met for a “relationship 
by objectives” exercise, to iden- 
tify problems and agree key 
objectives. 

As a result, the union 
accepted management's right 
to manage and to discipline 
workers fairly; the company 
conceded that politics could 
not be wholly divorced from 
work issues, and agreed to fur- 
ther training for supervisors; 
and that criteria for employee 
advancement were to be jointly 
identified. 

Bnt, says Kopke, signing 
agreements is one thing and 
changing the company's indus- 
trial relations culture quite 
another. The shop-floor still 
sees management as the 
enemy. And. says Mtutuzeli 
Tom, a senior shop-steward: 
“Lower management still sees 
workers just as tools without 
human dignity.” 

Ironically, management’s 
attempts to forge a healthier 
relationship with the shop- 
floor appear to have contrib- 
uted to the August dispute. 
Messrs Tom and Ftitizolo. Doth 
frill-time shop-stewards who 
opposed the sleep-in, clearly 
had a close working relation- 
ship with Kdpke and RusselL 
During the dispute - which 
revealed serious tensions 
within the shop-stewards com- 
mittee - the two men were 
branded as sell-outs. 

Management bad succeeded 
in building good relations with 
leading shop-stewards; but 


ABB engineers its money 


those stewards had lost touch 
with the shop-floor, which 
revolted against them. The 
shop-stewards committee split, 
with- 16 stewards supporting 
the strike and only 5 opposing 
it In the mid, the intervention 
of the national rmim leaders, 
the ANC and the SACP, per- 
suaded the strikers to end their 
action and accept national 
wage bar gaining The c ompany 

sacked 538 workers, whose 
cases are now to go to arbitra- 
tion. 

The dispute, which cost the 
company R500m in lost reve- 
nue, appears to have had a 
cathartic effect on Mercedes- 
Benz labour relations. Russell 
puts this down to the feet Hat 
the company has finally 
“called the collective relation- 
ship to account”, and 
impressed on the union that 
they, too, have responsibilities 
under the recognition agree- 
ment “We are spot-on produc- 
tion targets for the first time in 
five years,” says Kopke. 

Now management is turning 
its attention to a regional ini- 
tiative to reduce the inequit- 
able distribution of wealth in 
the surrounding community, 
with a proportion of extra 
income from productivity 
improvements to go into a 
regional development fund. 

KBpke believes this will be 
crucial. “The deprived masses 
see that capitalism, apartheid, 
white supremacy, is all one. 
Capital hasn't done enough to I 
diss ociate itself from that old 
coalition.” 


By Simon Holberton 

“WE’RE as good as any hank,” 
says Jan Rm»»ndai T president 
of ABB World Treasury Cen- 
tre. “We have a better rating 
than most hanks and few can 
match, us on the competitive- 
ness of our lending.” 

ABB Asa. Brown Boron is 
best known as the huge Swed- 
ish/Swiss multinational elec- 
trical engineering company, a 
builder of trams, trains and 
power stations, but It is also a 
Ins titu tio n which has 
the capability to provide virtu- 
ally a one-stop financial seda- 
tion to any of ABB’s 1,150 
companies and the 8,000 to 
4,000 profit centres into which 
they divide. 

This one-stop solution 
includes project finance, leas- 
ing, insurance, trading and 
trade finance, foreign 

exchange dealing and the rais- 
ing of debt, among others. 
These activities are grouped 
together within the financial 
services business segment of 
ABB - one of eight business 
segments into which the SZSbu 
company is split. 

The birth of a separate 
financial services segment pre- 
dates the merger of Asea and 
Brown Boverl three years ago. 
Acco r d i ng to Lars Thunell, the 
member of ABB’s management 
board responsible for financial 
services, the creation of the 
new division was in response 
to two unrelated forces. 

The first was a decision, 
taken in 1985, to split Asea 
into 14 separate legal entities; 
the second was the need to 
support Asea’s operating com- 
panies in financing projects 
for the developing world. “Few 
h anks wanted to be in that 
sort of trade finance,” he said. 
“The banks were trying to give 
us all the risk and we didn’t 
want to take it" 

Today. ABB is probably the 
most decentralised corporation 
of its size in the world. The 
aim of decentralisation is to 
give as much authority to the 
company’s operating entities 
as is possible within a frame- 
work of financial controls 
which both allows managers 
to track their performance and 
senior management to monitor 
the operating units. 

“We want the financial 
impact of the business built 
into our operating unit’s activ- 
ities,” says RoxendaL “If they 
build inventory to meet cus- 
tomer demands then we want 


them to see the effect it has on 
their balance sheet Therefore, 
the unit that creates an expo- 
sure is the one which carries 
that exposure on its balance 
sheet It Is not absorbed Into a 
central treasury ” 

If the treasury function were 
centralised then senior man- 
agement would not be able to 

the consequences of the 

financial decisions taken by 
operating managers and the 
o pera ting managers would not 
be able to appreciate the finan- 
cial implications of what they 
do and make informed deci- 
sions about the allocation of 
working capitaL 

Where ABB’S treasuries do 
come into play is in helping 
the business min to manage 
their foreign exchange expo- 
sures and, indeed, their 
short-term assets and debt. 
Under a co-ordinating body, 
the World Treasury Centre in 
Zurich, ABB has set up 10 
business, area treasuries from 
Finland to Australia and the 
OS to Italy, employing, In 
total, about 200 people. 

Profit centres 

Their role is to serve the 
financial requirements of 
ABB’s industrial business 
units. However, they also oper- 
ate as independent profit cen- 
tres. In their dealings with the 
business units, they operate at 
market prices - they compete 
head-on with banks for ABB 
business - and it Is in the 
trading and management of 
the funds they receive that 
they make profits attributable 
to the treasury centres. 

“If we just took the money 
from the companies it would 
he easy for us to show a 
profit,” says RoxendaL “All 
tiie local treasuries are treated 
as profit centres and have to 
meet return on equity guide- 
lines laid down by the centre. 
The money they make by tak- 
ing risks is the value-added 
and It stays within the trea- 
sury. How do we make money? 
WelU not out of junk bonds. 
We don’t invest in instruments 
with a lower credit rating than 
our own. And we deal only 
with ABB companies. We don’t 
make markets in instruments. 
We have to fake views on mar- 
kets but we are sitting in the 
middle of a huge information 
flow. If we have to manage a 
US dollar debt portfolio and 


borrow in the commercial 
papa m arke t then we are in 
the market” 

There is, however, ono thing 
the national treasuries are not 
allowed to do and that is tap 
the international debt markets 
for foreign currency borrow- 
ings. The main function of the 
WTC is to provide funding fo** 
ABB as a whole- and that isAT 
centralised. “It is important 1 ? 
that when we tap the market 
we have control over when 
and at what terms we bor- 
row," says RoxendaL 

The WTC Is also responsible 

for developing financial engi- 
neering techniques to make 
the most efficient use of the 
funds flowing through ABB’s 
- operating companies. Where it 
is permissible by tow, ABB 
companies are required to net 
their intra-group foreign 
exchange dealings. ABB 
claims to operate one of the 
largest netting operations in 
the world. This minimises the 
cost of dealing through banks 
Area last ye ar w as estimated to 
have saved 86m. 

Another technique is cash- 
pooling. Cash-pools already 
exist at a local level - operate 
ing units are encouraged fs£j( 1 
use It by receiving higher 
Interest rates on deposits and 
lower rates on borrowing - 
but the WTC is now assessing 
global pooling. 

In an ideal world ABB 
would have a selection of 
Knnfcg in each main currency 
area. ABB companies would 
have an account with that 
bank so that all dollar 
accounts, for example, would 
be with a US bank. The benefit 
to ABB is that it could manage 
its cash resources better. “Ton 
could offset balances, and have 
the surplus placed on the 
wholesale money mar kets. 
That way you can get better 
rates or interest, or lower your 
debt,” says Roxendal. 

To date, the treasury centre^ 
have been very profitable. In 
1989 they earned profits of 
$47.9m, giving them as a 
group a return on equity of 
28.3 per cent. Overall, the 
financial services segment 
earned 12.1 per emit return on 
equity. “In 1989 we contrib- 
uted 12 per cent of ABB’s prof- 
its,” says Thunell. “If we can 
maintain that share In tine 
with the g r owth of ABB’s busi- 
ness then I’ll .be' qnite 
pleased.” 
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BUSINESSES FOR SALE 


Touche 

Ross 

£ 


Gaynor Group PLC 

(In Administrative Receivership) 

The Joint Administrative Receivers. G. J. Watts and C. S. Chalk, offer 
for sale ihe business and assets of die above company. 

The business of the company is the design, manufacture and printing 
of high quality plastic packaging. 

Main features are: 

□ Turnover approximately Jfcb.5 million in 1989/90. 

□ Long leasehold trading and office premises in Manchester. 

□ Plant equipment and motor vehicles free from hire purchase. 

□ Experienced work force. 

For further information please contact Graham Waits or Bill Dawson 
at the -address below. 

PO Box 498. 12 Booth Street. Manchester M60 2ED. 

i TeL 06l 236 9721. Fax: 06l 223 2681. 

Util International AudurrvaJ hr die Irealmrcof Otarb.-n.tl Affiiinontt In En«tirfcl and Wslo ■ cam on Unxstmctn Brevnes' 


COMPUTER 
MAINTENANCE 
COMPANY FOR SALE 

Computer Maintenance 
Company based in 
London now set for 
expansion with a 
turnover of 800k and 
expanding, with very 
high G.P. Margins. 

Write Box HS096, Financial 
Times. One Southwark Bridge. 
LONDON. SE1 9HL 



The loint Administrative Receivers offer 
for sale on a going concern basis the business 
and assets of the above company which 
primarily rents out video cassettes, 
m Turnover [estimated) for the 9 months to 
37 October 7990 £4.4m 
m Operates from over 100 leasehold locations. 
throughout the UK 
m Balanced stock of titles 
m Approximately 500 staff 

For further details please contact the Joint 
Administrative Receivers. A.R. Bloom and NJ. Hamilton , 
Ernst & Young, Beckel House. 1 Lambeth Palace Road. 

London SE7 7EU. Telephone: 071-928 2000 Ext 4284. 

Fax: 071-928 1345. 

=U Ernst &Young 

AttlhariMtB 6y t&m hutitute of Chartere d Aeet mntttnte it t 
•uP Water Ur carry «v, Luww 


WELL 

ESTABLISHED 
GUEST HOUSE 

Overlooking a splendid beach 
in a prestigious Algarve 
resort: Patio restaurant. 

Tel: 35 1 82 2308 


CUT FLOWERS & 
POT-PLANTS 

Expanding wholesaler 
distributor available for sale 
or merger. Principals only. 
Write Bos HOT*. Financial Times. One 
Southwark Bridge. 

London SE1 ?HL 


The Joint Administrative Receivers 
John F Powell And David J Corney 
Offer for Sale the Business, 
Assets and Goodwill of 
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The company has been engaged since 1966 in the construction of 
commercial vehicle bodies and aluminium fives lock transporters and Is 
situated on the outskirts or Cheadle, SBHoitfshire, gving convenient access 
to Ihe motorway network. 

The business indudes: 

• Freehold premises comprising workshop of 1 4000 square, teet on a 
site area of approximately iH acres 

• Aluminium welding 

• Plant and machinery including 20' x Beyoler guitoline and 

250 ton x 20* Klnghom press brake 

• Turnover ol a pp roximately £1 .25m per annum 

• Patents and designs 

For further information please contact the Joint Administrative Receiver John 
F Powell or Bob Young at Cork Guly, 43 Temple Row. Birmingham. B2 5JT. 
Tel: 021 236 9966 Far 021 200 4040 TeteC 337832. 


SHEET METAL 
FABRICATION 
BUSINESS 

Manufacturing uj die Electronic and 
Enpneering Industry. Well esuDfeted. 
located in (he South Wen. Freehold 
IMuibiu. Skilled workforce. Turnover 
appro*, cjofymo. 

Wiilc Bor HSIIO. Financial Timex One 
Son Lb wait Bridge. LONDON SEI 9HL 


BUSINESS AND ASSETS ol solvent ana 
lAHMAI UMpAllin For sale BwalnpQa 
and Assets TM 071 283 1184. 
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Coop and Company 

(In Receivership) 

V] Wigan, Lancs. v, 


r rf 


The company is engaged in the 
manufacture of men’s clothing. 

• Freehold mill site of 
approximately 120,000 square 
feet in central Wigan 

• Annual turnover £5 million in 
current financial year 

• Long established work force 
For further details please 

contact the Joint Administrative 
Receivers: David Rowlands or 
Allan Griffiths, Grant Thornton, 

20 Winckley Square, 

Preston, PRl 3JJ. 

Tel: 0772 53883 
Fax: 0772 202620 

Grant Thornton 3 

TtoU.K. imndar fra of Great Ihornton International. 
Authsrired by (by InaUtulx e# Chartered Atman urn, in 
EnidajMl and Wale, la any ua undnml hreinwt, 
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Fusio Leisure Limited L 

Leisurewear JWauufacturer 
Wigston, Leicester. 

m Turnover £2.7 million - year ended 
December 1990 

a Attractive customer base and order book 
m 100 employees 

a Stock in trade and plant and machinery 

For brief particulars of sale please apply 
to the loint Administrative Receiver CCS Baker, 
Ernst & Young, 37 New Walk. Leicester LEI 6TU. 
Telephone (0533) 549818. 

sU Ernst &Young 

Airfa r i arj hy The im England 

Water «• MiYJf am iawlwal hura«Ml 


CARIBBEAN MARINE CENTRES LIMITED 
(IN RECEIVERSHIP) 


The and assets of the above company located on Nanny Cay, 

Tortola, Briiah Virgin Islands are offered lor sale. This sale wiS lake place bv 
auaton on Friday March 29. 1991. 

- 41 room hotaf 

- 180 slip marfru wfth fajN uffity services 

- boatyard with 60 bn travel hoist 

- 98 storage lockers, 2244 square feel 

- marine store 

- ancfSary bul^ngs containinfl shops, offices, marine sendees 
and OBwr tourist latiBdos totaling 28£52 square feet. 

- 3940 square toot restaurant and smafl cafe square feet 

- number of employ ees 50 

• 9B year Government lease signed In 1986, arid) option to 
renew far a further 99 years cowering approximately 23 acres 

- 15 sores of undeveloped land die development of which Is 
envisaged by the lease. 

For Artier information please contact the Receiver 
JJ* „ Gordon D. Hatfiom at the address below. 

DnSkltemafionaf Box 3621 Twn. Tarmfa. British Virgin Islands 

Telephone 809 494 2868 Facsimile 809 494 47fta 


COMMERCIAL 

PROPERTY 


AVAILABLE 

Do you haue short tarm rtongs pnUanw? 
Wo Ini up 10 40j000 sq ft dt modem 
warehousing a m— bi o to pnffwri i o d goods 
or Wock storage on weoMy, mortNy or 
quarteriyterm. 

Our tnrahouM complex Is stand on i J 
secure ersoorto dose to Junatan371Mi. 
Had sranftig storage spare rifowfaRaMo. 

For timber dsrtto corded Sio Managing 
Urecior, Water Trowbridge UrL, Frdfcank 
Industrial Estate. OockMonh. 
Barnsley 975 XS TeL No. (D28Q3BM71. 
Fax Not C0Z2B) 24SQ2 


NEED 

OFFICES? 

1,000 - 60,000 sq.ft. 
Currently available 
No agents fees required 
Call for listing 
Levy & Jerrara 
071-629 0411 

LEGAL NOTICES 


ADVERTISEMENT OF CREDITORS' 
MEETING UNDER SECTION 4RZ) 
OF THE INSOLVENCY ACT INS 
Ra^nnd No. I90S288 RcghtcKd la 
Eng** 

TEXMOTTIF LIMITED - !N 
RECDVeaSHIP 

NOTICE IS HEREBY GIVEN, ponni- 
eer to «ctioo of ihc luoliracy 
Ad 1986. that i meeting of die urac- 
uuoil creditors or I be above named 
oompwiir will he held at the office, or 
CorL Golly. Ouncrcd AECotmunls. 1 08 
Great Victoria Siren, Belfast BT2 7 AX 
at 1 1.00 am on Tbnreday 28 February 
l°9l Tor the purpose of having laid 
before it a copy of the report prepared 
by the Joint administrative receiver 
under section 48 oT (be suid Act. The 
meclinp nay. iT li limits fit. aiaMhh a 
commits to exercise the foooiiows con- 
ferral on cicdifon' committees by or 
under ibc Act. 

Creditor, are only entitled to wow if: 

(a) they have delivered to me al the 
addren shown above, no later i&an 
I2J» noon on Wednesday 21 Febru- 
ary 1991. written deudia of the defats 
they claim to be doe under the pro- 
visions of Rule 3.11 or the 
Insolvency Rule, 198*; and 
fbl there has bees lodpsl with me any 
proxy which the creditor intends to 
be naed on bn or her behalf. 

P»»g 15th February 1991 
Sig“c4 John Ross 
John. Administrative Receiver 
T EXMOTIF LIMITED - 
IN RECEIVERSHIP 

Note? Creditor, may obtain a Copy ofthe 
report. fn» of charge, on application to 

the administrative recover at the address 
tho«n above. 


OBITUARY 


NIGHTINGALE 

A service of Thanksgiving 
for the life of MidmclJohi] 
Humfrcy Nightingale will be 

held at St Michael's Church, 
Chester Square, London 
SW1 on Friday 22 February 
at 3.30 pm. 


EVE h«* outlived others because of a policy 
on fair ploy and value tor money. Suooar 
from IMM am Disco and top musklsms 
Clamorous hostesses, evening ncorshovm! 
on Tto 1585. 189 Regent 8U iSSSnW? - 
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murdered because years before 
he committed a crime against 
his lover. She has now come 
back to claim his body, offering 
one billion marks as a reward. 

The Visit was always set in 
central Europe close to a rail- 
way station - “the most god- 
forsaken town between Venice 
and Stockholm'’, as somebody 
puts it while the trains go by. 
It used to be, at least in part, a 
comedy. It also contained ele- 
ments of feeling: for Instance, 
in the recollected memories of 
Anton (now Alfred) and his old 
lover Claire (now changed to 
Clara). Not any more. 

What has changed since ear- 
lier productions is the situa- 


Scene from Theatre de Complicity’s production at the National Theatre 


Pope Clement IV’s gift to Henry HI: an engraving of the Cosmati pavement, which lies before the altar 

Carpets off the Cosmati pavement Dob Dylan 

A JJ JT ODEON HAMMERSMITH 


turn in central Europe. Many 
people may think that those 
changes are for the better. 
Theatre de Compficite seems to 
have other views. The best way 
of making sense of this produc- 
tion is to regard the arrival of 
democracy in central Europe 
as a sell-out to capitalism and 
to the corruption and greed 
that (one is asked to believe) 
automatically go with iL 
There is a stage direction in 
one of the earlier versions 
which says that Claire Is "sim- 
ple and unaffected, yet she has 
the haughtiness of a world 


power". This Claire (Clara), 
played by Kathryn Hunter, is 
neither simple nor unaffected. 
She is ugly, crippled, vicious 
and rich. “With my finanrifll 
resources", she says, “I could 
create a new world order." 
Instead she wants to turn it 
into a brothel. 

Now married for the eighth 
or possibly the ninth time, she 
has brought a coffin with her 
in order to take the body of her 
one-time lover to be buried in 
Capri And, of course, she gets 
her way. She bribes the local 
citizens with credit for con- 


sumer goods so that in the end 
they are so much in debt that 
they must do her will. 

Intellectually this approach 
does not stand up. It lacks the 
subtleties and lightness of 
touch of the original. Durren- 
matt jokes are few and for 
between. Nevertheless, it is a 
stunning production directed 
by Annabel Arden and 
designed by Rae Smith. If you 
want a powerful night's thea- 
tre with ritual to go with it, 
here it is. 

Malcolm Rutherford 
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Now is the time to visit Westminster Abbey, says Patricia Morison 
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. .jrjTI he famous Cosmati 
■V §- pavement, .laid in 
■ . V# Westminster Abbey 

X over 700 years ago by 

Italian _ craftsmen, will once 
agaih be on public view for 

- three-days. On February 28, 
March !, and 2, the carpet will 
be lifted, off this masterpiece of 
inlaid marble, or . opus sextile, 
to give, the proper name to this 
colourful and -Intricate 
technique. This 1s only the 
third such, annual si ghting - of 
the pavement which lies in 
front of the high altar at the 
spot where- En glish kings are 
still crowned. • 

The Cfosmati pavement - was~ 
fmished in I268_in the reign 
<rf Henry a-ridei- who wae- 
polltlcfuly. diin .ljnt pious 
and^y magriificeht; Patron of 
art. . It was his desire to 
make Westminster Abbey not. 
simply beaufciftrt^ but more - 
splendid than:: the royal • 
churches - . of v his v French- - 
rival, Louis DC- That' mfeant" 
i i piking the abbey-church of 
West m inafe r^ a stone’s throwj. 
from -the royal- palace into - 
an 'immense Gothic- -church. 
The old Romanesque abbey 
created. Tjy^T:Edward ‘-:the 
Confessor' (its construction 
memorably . -shown - in j the. 
Bayetur Tapestry) was pulled 
down. B lowly,; and .to . the: 
serious detriment of .Henry's ‘ 
-finances-,-, .-the- - magnificent 

- nhnufft i was : • 

. r.With the., pavement, , 
however, Hehiy-'waa lucky. It . 
was -a gift fromBo^aement- 
IV.,-; albeit historians have 
pointed but; that the pontiff 
could afford to he. generous to 
a', country which : paid higher . ; 
taxes to Home :} than- apy other. . 
However, the prime mover 
behind: bringing the most 
high-status Roman interior 
'decor -to London was. the new: 
abbot, Richard de- Ware. Henry, 
never himself went to - 




Rome, although he had a 
weakness . for things 
Mediterranean and once 
disgusted Parliament by 
appearing "in Apulian dress". 
It was Abbot Richard who, 
seeing the Cosmati marble all 
over Anagni Cathedral, decided 
that this should - be the 
finishing touch for the new 
church- No doubt he was also 
happy to think that his grave 
would be beneath this 
heavenly pavement. 

The workmen brought with 
them bags filled with stones 
they had scavenged from the 
wreckage of the buildings and 
monuments of Old Rome: 
purple porphyry originally 
from the desert of Egypt, onyx, 
yellow breccia. green 

'serpentine quarried from 
Sparta, and much more. Added 
brilliance, came from the 
modern- Islamic glass, blue,, 
turquoise, red and white. The 
master - craftsmen was 
“Odoricua”,-- according to a 
Latin inscription now Illegible 
to the visitor. In fact,, it seems 
that he was one' of a family of 
craftsmen, in true Kalian style. 

- They also made the base of St 

- Edward the Confessor's shrine, 
and Henry M’s own massive 
tomb. 

Oh your Henririan tour of 
the Abbey, you should 
look out for these Cosmati 
masterpieces. . They have 

>' long had their acquisitive 
admirers. Donald. Buttress, 
Surveyor to the Abbey, kindly 
pointed out to 1 me that on 

- Henry IH’s tomb there is a 
“reach line" below which 
precious, little of the 
glittering .inlay is left. It 
is exactly as a 17th-Century 
memoir of the Abbey 
regretfully noted about 
the Cosmati work, "the 
mosaic >of late much. 
Injured and defaced by picking 
out the coloured glass and 


stones." 

Although there has been 
plenty of "picking out" from 
the pavement down the 
centuries, with a certain 
amount of bodged-in 
restoration with green 
bottle-glass and tar. Had it 
been made in Italy, the setting 
would have been of 
snowy-white Carrara marble. 
As it was, the Italians marl p do 
with grey-green Purbeck 
marble which gave the 11 
square metre pavement a more 
sombrely Nordic touch. The 
design is somewhat lacking in 
“flow”, if it is compared to 
similarly rigorous geometric 
decoration in medieval Islam 
Yet there is no doubting that 
this was sumptuously royal 
work, with its bold design of 
lozenges, roundels, quincunx 
and hexagons, filled in with 
elaborate subsidiary patterns. 
Medieval scholars wrote 
lapidaries. learned treatises on 
the symbolic meaning of 
stones. Did the pope’s gift, 
then, have some kind of a 
meaning?* 

At this point you need 
Patterns of Thought. The 
Hidden Meaning of the Great 
Pavement of Westminster 
Abbey; by Richard Foster 
(£15.99: Jonathan Cape, 184pp.) 
The publication of this 
gnthranfaig and readable book 
coincides with the pavement’s 
unveiling so you will need to 
look first, decipher later. The 
abbey's own excellent 
pamphlet by the Keeper of the 
Muniments, Richard Mortimer, 
makes clear that there is 
indeed more to the pavement 
than meets the eye. 

According to one of the 
weird inscriptions, “The 
spherical globe here shows the 
archetypal, macrocosm”. 
Another still more gnomic text 
apparently announces that the 
world will last 19,683 years. 


Admirers of an Umbert 
Ecco-esque middle ages and 
the arcana of numerology will 
need no prompting to invest in 
Foster's guide to this marble 
labyrinth. 

I was enthralled by the 
Cosmati pavement last year, 
although it was not 
particularly easy to see the 
venerable stones because of a 
dense crush of damp but 
boisterous tourists filing round 
the sanctuary. However, 
because of the Gulf crisis the 
Abbey this Lent is a rather 
different place. It is not just 
that it is now possible to 
explore in peace, but the 
balance of spectator to 
worshipper has shifted and 
there is a palpable change in 
atmosphere. This, if ever, is 
the moment to rediscover the 
extraordinary riches of this 
great church. 

There has been another less 
subjective change since last 
year. One of the Hawksmoor 
towers on the West front has 
reappeared from its 
scaffolding, at the year's 
end we will once more see its 
twin. Restoration of the whole 
West front will be completed in 
1993, a phase which will have 
consumed around £7 million. 
Who, I asked Tom Thompson, 
Executive Director of the 
Westminster Abbey Trust, is 
footing the bill for the exterior 
restoration? 

Since 1973 the Trust, under 
its President and Chairman the 
Duke of Edinburgh has raised 
£17 million, not from a 
conventional public appeal but 
from British industry, trusts, 
and foundations, augmented 
by $3 milli on from US and 
Canada. Now tbe trust is 
looking for another £l%m to 
complete the abbey itself. As 
for restoration of the glorious 
Henry VII chapel, that is being 
deferred. 


Anyone slipping into the 
Odeon Hammersmith this 
week - not easy, because 
Dylan still sells ont - would 
quickly r ealise that they ^ 
invaded the rites of a particu- 
larly arcane mystery. This is 
music? This is show biz? 

For mock of the thm* the 
darkness was almost total, one 
spotlight half distinguishing a 
hunched figure, heavily 
curled, dressed in many wrap- 
pings of black - like an Illus- 
tration from an obscure Gothic 
novel. Occasionally Dylan 
raised his fist in salute, and 
murmured a word of thanks. 
The atmosphere was heavy 
with smells, particularly the 
rich, suffocating, sweet, heady 


smell of hippie squats of the 
1960s. Tbe audience stood In 
quiet awe, sometimes stirring 
in anticipation as it tfnwighi ft 
recognised one of the classic 
songs of the century only to 
freeze in uncertainty. 

For Bob Dylan is quite the 
most perverse performer, mak- 
ing Nina fflmnnp ami Van Mor- 
rison seem as reliable as Cliff 
Richard. He tours co n s ta ntly, 
playing the smaller halls 
rather than the giant venues, 
which shows he has some sen- 
sitivity to the feelings of his 
fans. Bnt what happens on 
stage at each concert is known 
only to Dylan, his particular 
.God of the moment, and per- 
haps his hand, although the 


rather makeshift, supporting 
mnaiiriaiK Re has hired for this 
visit seemed so cowed by his 
perverse personality that they 
hardly attracted any attention. 
Wring kitted out like Mafia hit 
men complete with black hats 
did not help their visibility. 

I caught him genial bnt 
recondite, sometimes choosing 
the same key as the band, 
sometimes playing the same 
melody, but not always align- 
ing It to any known recorded 
version of the songs. Occasion- 
ally he sang with great pas- 
sion and precision, especially 
on "Desolation Row” but even 
songs made for venom, such as 
"Like a rolling stone” were 
allowed to float away from 


any sense or relevance. 


And yet, and yet He is not 
totally resting on a deserved 
reputation as one of the three 
or four creators of pop music. 
There is something compelling 
about the man. Yon realise he 
la to play and to play 

rock music. He needs the 
ignored audience as much as it 
needs to keep the frith. And 
what if he does distort and 
twist and mock and parody the 
songs - they are so much his 
creation that he has that privi- 
lege. But for any non-believer 
it would seem like a the cele- 
bration of a perverted ritual. 


Antony Thorncroft 


The Heat 


DRILL HALL 


This show, like The Sunday Times, gives 
queens a bad name. It’s a cartload of 
camp, but was camp ever so morose, mas- 
ochistic or self-pitying? The next time a 
drunk pins you to the wall and tells you 
his life-story, just be grateful it’s him and 
not Hot Peaches. For The Heat assumes 
that you will want to hear the 20-year 
story of the New York troupe Hot Peaches 
- most of whom are up-front queens, 
some of whom are drag que ens and all of 
whom are camp. And, since the story 
involves coming out, the birth of gay lib, 
merrier days way back when on Christo- 
pher Street and Fire Island, and the emer- 
gence of the AIDS phenomenon, I’m 
amazed it’s as dull as it is. 

Festooned with avalanches of jewellery, 
snowdrifts of sequins, false eyelashes bor- 
rowed from a porcupine and slap like a 
headache by Chagall, the six performers 
limp down Nostalgia Lane and regale us 
with hi g hli g hts of the Hot Peaches career. 
Gay Lib to them is the right just "to be 
me" - which sounds fine - but their kind 
of gayness is just more of the Me genera- 
tion. Moi, moi, moi. There’s less about love 
than about rough trade, and less about 
sexuality than about dressing up. 

Mind you, the poor dears can seldom 
have had a more frigid reception than on 


press night here. “Are you asleep out 
there?" called the lead performer Jimmy 
Cominia. If only. Marsha P. Johnson, who 
seems to have been dressed by Carmen 
Miranda’s dustman and to have studied 
singing with Mrs Miller, provides the even- 
ing’s only real entertainment when he 
chants "Lavender Balloon" because he is 
the only one who is happy to be (that 
classic camp label) so bad that it's good. 
He sings out of tune, has no rhythm, reads 
his lyrics - he knows he’s ludicrous. 

The others all put into reverse the Noel 
Coward dictum that the performer’s duty 
is to indulge the audience, not himself. 
Azuy Coleman stands out because she (a) 
is female (b) can sin g. Sh e’s an arch, joy- 
less soul sister who turns her two dismal 
songs into down-on-the-floor near-orgasms 
- the kind of thing that makes Bette 
Midler seem like Jane Eyre. 

As entertainment. The Heat is just an 
anthology of fag-ends, swept off the floors 
of New York’s gay cabarets of yesteryear. 
Torpid, narcissistic, flat. As sociology, 
though. The Heat is creepfly fascinating. 
It’s an appendix to Susan Sontag’s famous 
essay Notes On Camp 



Alastair Macaulay Michael Lynch 
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-On Wbdno*day the Vienna 
- Pblftamioolc Orchestra opens 
^ athro o ■ wee ktour of North 

'America end Japan with a. concert 
■ ;aHbe Kennedy Center In 
. :c Washington. It willi>e a_iare 
^opportunity to hear an orchestra 
i .-ci Jddcb is regarded as one of 9ie . 

‘ resident orchestra iatlhs Vienna 
Stats Opera, tours Infrequently. 

' Tiw« nnA| rtM on tflQ AlWOfiCSn 

Ctaudlo AM*** end , 

fte progrsmmes refled hta 
• frHmestJn 2Wi century music as 
: woU bs the. orchestra’s Viennese 
|rr Washington and 


:ftMB*Symphony I# n”” 1 . 

- wcHLVnie-two concerts hi Toronto 

^(haxLSat and Sun)lncfaK*a 

Mafttor’s pwf Syinphony and.ine 

tied tfer.Wakftaubefrom 
ScJHienbei^eGfiuTe Beder , wHh 
Mariana LJpoveefcas soloist 
‘ During wweek of concerto to the 
'Chrhegie Hall (ri Mew Yorit (F^ 




include WebenT# Six pieces Op 
S and plenty of MozarL.On Be final 
Waning Jh New York, flie 
aohasfra w« give Bpm . 

*«rfonnartce ^ Sekfra^ srflhEva 


Martori In the title, role. 

. The tour then continue* to 
Tokyo, w he re the Vienna 
Philharmonic wJH take up 
reeldericeet the Solitary Hall for 
[Tlve concerts ^ conducted by Andre 
Previn and Leopold Hager (March - 
_ 8 to 13). The programmes are 
exdusivefrr Mozart, with Shlomo 
Mints soloist in the VToHn Concerto 
In A K21& and Stefan Vladar in . ... 
the Plano Concerto In C K503. 

The tow was origbially due to 
start wHh a single London concert 
on Monday on route for 
Washington, but tins orchestra’s 
travel plaina have had to be 
adjusted for security reasons, and 
the London date, is being . 
re-scheduled for late spring or 
early summer. No such fuck for 

Ihe.Saint Louts Symphony 

Orchestra - Which, lake several 
other American ensembles, * 
cancelled Ha European tour Oils 
month because of security fears 
stemming from the Gulf war. . 

Next week’s major events bt 
-Europe include a new production . . 
of Mbmeneo at the Teatro Llrico . 
Nacfcmal La Zarzuela in Madrid 
(Tubs), conducted by Michael 
Schoenwamtt, staged by EmflSo . 
Sagi and wHh a cast headed fay 
Montserrat Caballe. Tony Palmer's 
production of Peter Grimes, much 
.admired In Zurfch.two years ago 
tor Ba hold theatrical cohwrs. Is 

revived in Geneva (Sun) wittt a 
new. cast and conductor for seven 
performances, following fate 
Bolshoi BaBefs season In Paris, 
ending this weekend, Pina Bauedi 
brings the Tanztheatar Wuppertal 
to the Palais Gartlfer (TlKnaj for 
three performances of Gluck’s 
opera-ballet iplrigenle en Taurida. 


EXHIBITIONS GUIDE 
AMSTERDAM 

Rljksmuseum Painters of Venice: 
traces the origin and development 
of the Venetian ’Vedute’, town 
views of the 18th century. 
Canaletto, Bellotto and Guardi 
form the heart of the exhibition, 
drawn from collections worldwide. 
Ends March 3. Closed Mon 
BERLIN 

Museum fBr Modems Kunst 

Construction and Rhythm, 120 
watercolours and drawings by 
the Berlin painter Hans Uhlmann 
(1900-1975). Ends March 10. 
Closed Mon 
CHICAGO 

Art Institute Modernist 
Photography, a selection of new 
acquisitions featuring early 
modernist work by Alexander 
Rodchenko, Charles Seeler, 
Edward Weston and Andre 
Kertesz. Also included is a rare 
photograph by Nadar (1820-1910) 
of . the Inside of a helium balloon, 
predating by several decades the 
abstract light experiments of early 
modernist photographers. Ends 
April 21. Daily 
LONDON 

Acceded la ftallana Italy by . 
Moonlight: The Night In Italian 
Painting 1550-1850. Nocturnal 
scenes ranging from the Garden 
of Gethsemane to fireworks In - 
the Colosseum. Carracl, Lotto and 
Bassano are represented, as well 
as several non-Ualians, including 
Elsheimer, the Norwegian 
landscapist Johan Christian Drill 
and foe Austrian Michael Wutky. 
Ends March 2. Closed Mon 
Barbican Centre The Apotheosis 
of Love: fa centenary tribute to 
the English painter Stanley 
Spencer, with 65 works drawn 
from collections around the world. 


Also Man Ray: Bazaar Years, 175 
photographs highlighting Man 
Ray's contribution to fashion 
photography from 1922 to 1942. 
Ends April 1. Daily 
Royal Academy The Buhrle 
Collection: Impressionist and Old 
Master paintings collected by the 
German-bom industrialist Emil 
Buhrle. Includes two Venetian 
views by Canaletto, a Van Goyen, 
Van Gogh’s Wheatfleld with 
Cypresses at Saint-Remy, portraits 
by Cezanne of himself and his 
wife, a wall full of Gauguin and 
two studies by Degas. The 
collection stops with cubism and 
the fauves, but includes a 
Kokoschka portrait of Buhrle from 
1952. Ends April 14. Daily 
MADRID 

FundacJ on Juan March Picasso: 
Portraits of Jacqueline. The 
exhibition covers the period 
1954-1971, and brings together 
100 paintings, sculptures and 
prints inspired by and dedicated 
to Picasso's last wife. Ends April 
28. Dally 

Museo Nadonal Centro de Arte 
Relna Sofia Masters from the 
Guggenheim' Collection: from 
Picasso to Pollock. With 125 
paintings and sculptures 
representing the main movements 
in 20th century art the exhibition 
includes work by Miro, Braque, 
Giacometti, Klee, Matisse and 
Modigliani. There are 17 works 
by Kandinsky and seven by 
Brancusi, including three wood 
sculptures not seen in public since 
1960. Ends May 13. Closed Tues 
MILAN 

Palazzo Reale Settecento 
Lombardo: sacred and profane 
art from 18th century Lombardy, 
including 200 paintings by Creep!, 
Ricci and Borronl, and 100 


sculptures and engravings by 
Calegari, Saltlero and others. Ends 
April 28. Daily 

MUNICH 

Kunsthalte der Hypo-Kutturstiftung 
Royal Dresden, Art at the Saxon 
Court paintings, sculpture, 
porcelain and jewellery showing 
the artistic and technical 
sophistication of 18th century 
Dresden. Ends March 3. Dally 
Lenbachhaus Paradoxes of 
Everyday Life: an exhibition of 
work by six contemporary artists 
from Antwerp, portraying everyday 
objects In a surreal setting. Ends 
April 7. Closed Mon 
NEW YORK 

Brooklyn Museum Alfred 
Bierstadt Art and Enterprise. 
Focusing exclusively on the work 
of the American landscape painter 
Bierstadt (1830-1902), the 
exhibition includes 74 oil paintings 
ranging from small plein-air 
sketches to the monumental 
western panoramas for which he 
is most famous. Bierstadt’s use 
of theatrical presentations to 
promote his work is recreated 
as part of the exhibition. Ends 
May 5. Also Monet and his 
Contemporaries: Impressionism 
and Post-Impressionism. Five 
Monet landscapes from the 
permanent collection are included, 
along with paintings by Pissarro, 
Matisse, Bonnard, Cezanne, 
Toulouse-Lautrec, van Gogh and 
Picasso. Ends June 3. Closed Tues 
Museum of Modern Art Liubov 
Popova: 55 paintings and 60 works 
on paper. This is the first United 
States retrospective of Popova 
(1889-1924). a constructivist who 
is considered one of the most 
original artists of ths early 20th 
century Russian avant-garde. The 
exhibition includes a selection 


of theatre, book and textile 
designs, many from Soviet 
collections. Ends April 23. Also 
British Photography from the 
Thatcher Years: 75 photographs 
which attempt to describe the 
quality of life in inner cities, the 
English countryside and Northern 
Ireland. Ends April 30. Closed Wed 
PARIS 

Bibliothfaque Nationals Memories 
of Egypt, multi-media exhibition 
commemorating the bicentenary 
of the birth of the Egyptologist 
Champollion. Ends March 17. Daily 
Centre Georg es-PompIdou Art 
and Publicity: includes photos by 
Atjet and Seeberger of 
advertisements common at the 
turn of the century, contrasting 
them with modern art which draws 
on contemporary advertising 
images and techniques. Ends Feb 
25. Also (on fourth floor) Juan 
Gris: Drawings 1915-1921, a 
collection of 30 drawings from 
Valencia, showing the vitality of 
colour that characterised Gris' 
work in comparison with other 
Cubists of the period. Ends April 
1. Closed Tues 
Fondatkm Mona Bismarck 
Retrospective of the symbolist 
artist Emile Bernard (1888-1941), 
with 60 paintings and 50 drawings 
and engravings. Bernard's 
theories and use of thick contours, 
flat strong-coloured suriaces and 
refusal of perspective Influenced 
Gauguin In his Pont Aven period. 
Ends March 16. Closed Sun 
Galerte Maurice Gamier Bernard 
Buffet (b.1928), the French painter 
loved by the Japanese celebrates 
Views of New York In his 
characteristic spiky style. Ends 
March 29. Closed Sun and Mon 
Louvre, Pavilion de Flore Joos 
van Cleve: an exhibition showing 


the Italian influences on the 
Flemish painter, who became a 
Master in Antwerp in 1511 and 
visited Genoa around 1515. Ends 
May 27. Closed Tues 
PRAGUE 

Convent of SL Agnes of Bohemia 
Landscape paintings by Adolf 
Kosarek (1830-1859). Ends March 
10. Closed Mon 
ROTTERDAM 

Museum Boymans-van Beunlngen 

Christopher Wool: recent 
paintings. In his first European 
exhibition. Wool (b.1955 Chicago) 
presents 40 works on the theme 
of language in painting, which 
he handles with more than a touch 
of irony. Ends April 7. Also Alfred 
Eikelenboom: utopian models, 
a collection of rectangular and 
spherical objects developed by 
the Dutch architect Eikelenboom 
(b.1936) over the past 20 years. 
Ends March 17. Also Prints by 
Piranesi, Including 35 large-format 
views of Rome first published in 
1748. Ends March 10. Closed Mon 
STUTTGART 

Staatsgalerle Acquisitions 
1983-1990: a collection of drawings 
and engravings by old masters 
from the German, Italian and 
Dutch schools, Including a 
Rembrandt Among the 19th 
century French prints are several 
by Bresdln, Bonnard, Vuillard and 
Roussel, and there are also some 
modem French and German 
drawings. Ends April 15. Closed 
Mon 
VIENNA 

Kunstlerttaus Roberto Capucci: 
Gowns as Armour, fashion In steel 
and silk from past and present 
Ends April 2. Also Mozart in 
Vienna, an exhibition for the 
Mozart bicentenary. Ends Sept 
15. Daily 
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THE NONSENSE concocted by 
the new Soviet prime minister, 
Mr Valentin Pavlov, about a 
foreign plot to undermine the 
rouble is a disturbing indica- 
tion of the return to old ways. 
In this it is in accord with re- 
1m position of control over the 
media and the lies about 
events in the Baltic states. 

The Soviet Union was built 
on force and fraud. However 
unwillingly, President Gorba- 
chev's government is returning 
to these historic roots. But it is 
doubtful whether renewed reli- 
ance on old ways and old insti- 
tutions - the party, the KGB 
and the military - offers even 
a temporary escape from the 
cascading problems of the 
Soviet state. 

Mr Pavlov asserts that “a 
massive injection of money 
into this country has been 
planned for a long 
time . . . That would have 
caused a finan cial disaster”. So 
the government’s currency 
reform tor theft) of last month 
was "a defensive measure”. 

If Mr Pavlov believes that, 
he can believe anything. But 
does he? More likely, he hopes 
that he can sell this conspiracy 
theory to the Soviet people. If 
so, nothing could better reveal 
the contempt in which the elite 
□old the people. 

Since a big lie is often more 
effective than a little one, Mr 
Pavlov's assertions may work. 
But nothing is further from 
western minds than destabilis- 
ing President Gorbachev's gov- 
ernment; nor, if they wanted to 
do so, would they go about it 
in this absurd way. 

A big lie 

The truth is precisely the 
opposite of Mr Pavlov's claims. 
The currency swindlers from 
whom the people need protect- 
ing are the r ulin g elites for 
whom he speaks. It is at their 
behest that the country has 
been flooded with roubles, the 
currency debauched and a 
“financial catastrophe” threat- 
ened. 

The rouble needs no enemies 
with the Soviet government as 
its friend. Its plight is. in large 
measure, symptomatic of the 
power of the institutions on 
which President Gorbachev 
once more relies. Successful 
economic reform in the Soviet 
Union requires fiscal stabilisa- 
tion. competition, and wide 
play for individual initiative. 


But these reforms would 
destroy the power of the chief 
organs of the Soviet state. 

Mr Pavlov has, instead, 
spelled out a conservative 
reform strategy. He seeks 
forced modernisation of heavy 
industry, strictly limi ted priva- 
tisation, and compensation for 
the price rises that the govern- 
ment has long sought and are 
now thought imminent. This 
programme is little more than 
the Brezhnevism with bite, 
with which President Gorba- 
chev started his reign. 

Ruling elites 

Mr Pavlov's programme has 
nothing to do with a Chilean or 
South Korean route to eco- 
nomic reform, as has been 
suggested by Mr Yuri Proko- 
fiev, leader of the Moscow city 
Communist party. Chile and 
South Korea did not possess 
huge r ulin g elites whose power 
derived from their direct con- 
trol over every aspect of eco- 
nomic fife. On the contrary, 
relatively small governing 
elites created the framework 
within which private enter- 
prise could flourish. That is 
neither what the Soviet gov- 
ernment is discussing, nor 
what is going to happen. 

In the Soviet Union the gov- 
erning elites are not the solu- 
tion. They are the problem. 
But they are also the source of 
organised power. In moving 
towards them. President Gorb- 
achev is, at one and the same 
time, trying to make govern- 
ment effective and rendering 
meaningful reform impossible. : 

This can be no more than a 
temporary solution to the 
Soviet crisis. The question is 
what happens now. A serious 
attempt might yet be made to I 
return to Stalinism, which I 
would offer no solution to the 
long term problems of the 
Soviet economy. Alternatively. I 
the pendulum might swing j 
back towards the comprehen- , 
sive reforms discussed only a 
few months ago. Having 
shrunk from the fray once, 
however. President Gorbachev 
seems unlikely to muster the 
courage in stUI more adverse 
circumstances. That leaves as 
the most likely outcome more 
unrest, more conflict between 
the centre and the republics 
and yet more decay. Mr Pav- 
lov’s government offers no 
solutions. It is merely another 
symptom of the Soviet disease. 


First aid for 

the unemployed 


RISING unemployment 
constitutes an important chal- 
lenge to UK economic policy- 
makers over the coming year. 
The government must ensure 
that ttie newly unemployed are 
able, and willing, to rejoin the 
workforce when the economy 
recovers. The economic case 
for more public expenditure on 
counselling, training and a 
temporary work option, is 
sound. Only the government’s 
political commitment remains 
in doubt. 

January's rise in unemploy- 
ment, once seasonally 
adjusted, was lower than the 
consensus forecast. Yet growth 
of average earnings remains 
stubbornly high, despite rising 
unemployment and failing out- 
put. Unit labour costs in manu- 
facturing grew by an unsus- 
tainable 12 per cent in 1990, far 
higher than in any of Britain's 
competitors. Pay bargains still 
reflect last year's inflation 
rather than current reality. 

Further large rises in unem- 
ployment are inevitable. But 
reducing wage-inflation need 
not permanently impair the 
skills and motivation of the 
unemployed. The government's 
goal must be to provide all 
newly unemployed with the 
chance of either a training 
scheme or government-spon- 
sored temporary employment, 
within a year of losing their 
job. 

The current package of 
employment measures, intro- 
duced over the past few years 
to cope with the problem of 
persistent long-term unemploy- 
ment, must be reoriented and 
expanded to meet this new 
challenge. 

Job-search 

Some unemployment and 
job-search is desirable, even in 
a fully employed economy. 
Currently the newly unem- 
ployed receive an initial advi- 
sory interview and support in 
their job-search. They should 
also have interviews with the 
same adviser In subsequent 
months. Whether this will hap- 
pen depends on the mainte- 
nance of adequate funding for 
the overstrained employment 
service. 

A short period of retraining 
would be sufficient to return 
many of the newly unemployed 
to work, after an initial period 
of search, given the substantial 
skill shortages that still exist 


in the UK. This is especially 
true of skilled workers who 
have recently been made 
redundant. The Tecs are now 
able to react to local skill 
shortages by using Employ- 
ment Training funds to retrain 
these workers, in addition to 
those groups of the long-term 
unemployed who are guaran- 
teed a place on ET. Yet the 
government is planning to cut 
its spending on employment 
training, by 30 per cent, over 
the coining year. 

Encouragement 

The rationale for the cut in 
ET is that many of the very 
long-term unemployed do not 
benefit from training. Instead, 
it is argued, they need help 
and encouragement with job- 
search. Funding for Job-clubs 
is being increased. 

This may make sense when 
vacancies are abundant. But 
there is little point in the 
unemployed merely attending 
job-clubs, and making a series 
of fruitless job applications, 
when the economy is still in 
recession. This will have a 
damaging impact on their 
morale. 

In addition to job-dubs, the 
new long-term unemployed 
should be offered temporary 
work. The scheme would be co- 
ordinated by the employment 
service and the Tecs. Private 
and public sector employers 
would propose short-terra pro- 
jects that would not otherwise 
be undertaken, such as urban 
clean-up or school mainte- 
nance. The schemes would be 
vetted by the Tecs, while the 
employer would guarantee that 
at least 80 per cent of the work- 
force had previously been 
unemployed for over nine 
months. 

Increased central govern- 
ment funding for the employ- 
ment service and for a tempo- 
rary work-scheme is essential 
if the skills and motivation of 
the newly unemployed are to 
be maintained until the econ- 
omy recovers- Most important, 
the government must increase 
its funding for training. The 
Tecs were established to pro- 
mote training in the whole 
workforce. Until the govern- 
ment provides substantially 
increased funding for the Tecs, 
and leverage to influence com- 
pany training decisions, this 
aspiration will remain unfulfil- 
led. 


A merica's Insurance compa- 
nies are caught in a double- 
bind, pressured by the pros- 
pect of tighter federal regu- 
lation and by a continuing threat to 
the bottom line. Among the more 
extreme claims made by industry ana- 
lysts and other interested observers in 
recent months are that: 

• One-fifth of America's biggest life 
insurers could be at risk of insolvency 
in a severe economic downturn. 

• Of the top 20 property-casualty 
groups, which cover diverse personal 
and commercial risks from vehicles to 
buildings and workers’ compensation, 
all but two are storing up problems 
for the future by not conducting their 
business on a sufficiently conserva- 
tive basis. 

Both claims elicited denials of vary- 
ing vigour. So did a rumour that cir- 
culated last year about the poor finan- 
cial health of Equitable Life, the 
third-biggest US Insurer. But the fact 
that such suggestions are contem- 
plated by analysts speaks volumes for 
the level of disquiet among insurers. 

It is not just the health of this 
industry, which manages assets of 
almost $2,OOObn and employs more 
than 2m people, that is at Issue. There 
is acute nervousness about financial 
institutions of any description follow- 
ing the multi-billlon-doilar bail-out of 
the US savings and loan associations 
and in the light of the current 
traumas in the commercial banking 
sector. Accordingly, the entire insur- 
ance regulatory system is under the 
microscope. 

Insurance regulation has been a 
state, as opposed to federal, responsi- 
bility since the middle of the last cen- 
tury. Each enacts its own statutes; 
has its own insurance commissioner, 
backed by supervisory stafT; and 
makes its own arrangements, through 
“guaranty funds", to protect policy- 
holders should an insurance company 
operating in the state go bust The 
question being asked - not least by a 
Senate sub-committee headed by the 
powerful Michigan politician Mr John 
Dingell - is whether such resources 
are sufficient 

So far - and it has not yet heard 
from some key parties - the Dingell 
committee has been unimpressed. 
After examining the failure of four 
fairly sizeable insurers during the 
19S0s, it reported last February that it 
“found a remarkable record of greed, 
incompetence and rascality” by the 
companies' managing. 

The litany included “excessive 
underpricing, bad underwriting, illu- 
sionary reinsurance, reckless manage- 
ment. self-dealing, non-existent 
records, fraud, and a general concern 
for the welfare of corporate insiders”. 

The committee's damning conclu- 
sion was that “there has been, regret- 
tably, little or no enforcement of laws, 
and few adequate regulations, prop- 
erly enforced, to punish and deter 
wrong-doing” in the industry as a 
whole. That is strong stuff by any 
measure, and the industry is now 
braced for legislation proposing some 
form of federal intervention. It is a 
prospect variously greeted by insurers 
with alarm, sorrow and, just occasion- 
ally, qualified enthusiasm. 

Any assessment of the industry's 
problems starts with the caveat that 
this is a vast and diverse business 
encompassing giants such as the Pru- 
dential, with assets of more than 
$160bn, as well as one-office 
operations. 

Even more critical is the divide 
between the life business, which has 
increasingly become a savings mecha- 
nism, and the property-casualty sec- 
tor where risks are much harder to 
assess. While It is true that certain 
problems span both the life and prop- 
erty-casualty sectors, they are essen- 
tially different industries, which must 
be considered separately. 

The life industry's main worry cen- 
tres on investment portfolios. Plung- 
ing US property values, coupled with 
the collapse of the junk bond market, 
have already created serious ripples 
within the banking business. Now, 


The US insurance industry is bracing itself 
for legislative reform after damning criticism 
from Congress, writes Nikki Tait 

Insurers under 
the microscope 


the argument runs, insurers who 
invested policy-holders' money in 
these areas could also be affected. 

By mid-1990, “below Investment 
grade bonds” were reckoned to 
amount to about 4.6 per cent of life 
companies 1 portfolios, while real 
estate (mortgages plus owned prop- 
erty) made up about 2SL5 per cent. In 
themselves, these figures may not 
look unmanageable. The life insurers, 
moreover, 'point out that only 3.5 per 
cent of their aggregate $255bn mort- 
gage portfolio was “delinquent” (the 
borrower had broken the terms of the 
loan) by the third quarter of 1990 - a 
rather better record than that of other 
financial institutions. 

The trouble is that these numbers 
are “averages” which conceal horrify- 
ing individual examples. For Instance, 
First Executive, the Californian 
insurer and a big customer of Drexel 
Burnham Lambert, the now defunct 
investment bank, is reckoned to have 
had more than 45 per cent of its assets 
in junk bonds. 

Nor have the problems been con- 
fined to the industry’s least conserva- 
tive members. Moody's, a big ratings 
agency, conducted a survey of the life 
industry’s commercial mortgage port- 
folios towards the end of 1990 and 
made five downgradings. Two related 
to Equitable Life, and its Equitable 
Variable Life subsidiary. 

Investment portfolios are not the 
sole worry on the life side. Competi- 
tion has led to the development of 
policies which are significantly more 
expensive to administer and which 
offer a lower return to the insurer 
than traditional contracts. Other obli- 
gations, such as guaranteed invest- 
ment contracts which were marketed 
aggressively in the 1980s, have proved 
difficult or impossible to make a 
profit on as interest rates felL 

In the property-casualty sector, the 
emphasis is quite different In terms 
of investment portfolios, there is little 
cause for concern. According to the 
Insurance Services Office, junk bonds 
never exceeded 1 per cent of invested 
assets between 1985 and 1989 while 
real estate failed to top 4 per cent. 
Concerns focus instead on the profit- 
ability of the business, certain struc- 
tural changes which appear to be tak- 
ing place, and the adequacy of 
reserves. 

On the first score, property-casualty 
insurers were immersed In a particu- 
larly prolonged underwriting cycle, 
which reached its nadir in about 1984. 
Returns improved throughout the 
mid-1980s, but before the sector could 
move into underwriting profits, the 
cycle turned down again in 1988. 
Some analysts hoped a run of catas- 
trophes late that year would reverse 
the trend and accelerate a shake-out 
in capacity. But even though some 
price increases have been pushed 
through in niche areas, most observ- 
ers reckon there will be no real earn- 
ings improvement until 1992. 

The really worrying suggestion is 
that underwriting cycles may be 
becoming longer and more unstable 
as the structure of the industry 
changes. The last cycle, for example, 
is redeemed to have lasted 10 years, 
compared with five to seven years on 
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the previous three occasions, and the 
downswings have been elongated. 

There is some rationale for this; a 
significant proportion of the commer- 
cial customer base has been switching 
to self-insurance (for example, 
through mutual arrangements with 
other companies). This means that 
while overcapacity persists on the 
supply side, demand may be also 
shrin kin g in key lines, or growing 
only slowly at best 
The consequence, many observers 
suggest is that insurers have expan- 
ded too aggressively into other areas 
of business. At the forefront of many 
ambitions has been the general liabil- 
ity insurance market 
This can involve anything from cov- 
erage for professional services to 


insuring potential damages from man- 
ufacturing operations. As a line of 
business, it tends to be quite profit- 
able in the short term. But insurers 
are also exposed for long periods and 
the ultimate costs can be difficult to 
predict. As a result, there is a growing 
concern that many companies may 
have inadequate reserves on this 
score. 

Compounding these headaches are 
the “social pressures" impinging on 
the industry. Car insurance is one 
example. The problem started in Calif- 
ornia, when state voters passed Prop- 
osition 103, demanding a rollback in 
rates. “Prop 103" has since been sub- 
ject to a long legal battle, and the 
insurance companies have won the 
right to “make a reasonable rate of 


return”, mitigating its effect. But sun- t 
liar initiatives have spread to other ± 
areas like New Jersey .and Pemnsylva-'*. 
nia, and caused some insurers to puli 
out of auto insurance in these states. 

Finally - although less urgent - 
other finan cial institutions may ^ yet 
mu scle in on the insurers territory. 
The commercial banks, despite their - 
own difficulties, have shown some 
interest, and Citibank is ; 

legal battle in New York over its right 

to sell insurance nationally. • 

What are the implications of thes e 
combined pressures on the industry" 
The fear persists that there win be a - 
run of sizeable insolvencies that the - 
guaranty system cannot handle. So * 
far the number of failures in the 
industry, although rising, has not j 
reached serious proportions. But air 
Richard Stewart, a former New York * 
state insurance commissioner, has lit^- 
tie hesitation in predicting that there^ 
will be “a significant wave of msol- Ji 
vencies” in the property-casualty sec- 
tor over the next five years. If these . 
occur In the general liability rector, - 
they may be of an entirely different 
order, he says, from past collapses - 
namely “large, national, complex ana . 
interconnected”. 

Here is the rub. When a company 
goes bust, the state guaranty associa- 
tion taps other insurers in its area to 
cover unpaid Hgims of the insolvent 
insurer. But the assessment levels are 
invariably capped, most commonly at . 

2 per cent of premiums. If a 

couple of large national insurers went - 
under, tt could take years for guar- 
anty funds to raise enough money to 
pay outstanding claims. 

Not everyone takes such a unre- 
servedly gloomy stance. **We do not . 
subscribe to the view of widespread 
insolvencies." comments Mr Larry ' 
Mayewski, a vice-president of AM , 
Best, the rating agency which spec#* 
alises in the insurance sector. “But • 
there are specific companies which - 
are surely weak.” 

What is to be done? The Dingell 
committee is expected to complete its - 
delib erations by the summer and will 
then come up with legislative propos- . 
als. Its investigation has spurred . 
action. 

The National Association of Insur- 
ance Commissioners, for example, has 
put forward a variety of proposals, • 
including one that limits the extent to - 
which insurers can invest in bonds of 
a certain quality. It has made it a 
requirement that financial statements 
be subject to an annual audit by a - 
certified public accountant, and has . 
entertained the idea of having the • 
state guaranty funds play a role in * 
reviewing the finances of supposedly . ' 
solvent companies. w. . 

No one, it seems, is quarrelling > 
with these moves; the question is - 
whether they are enough. The NAiC . 
can only recommend regulations. . 
Much depends on the enthusiasm of > 
individual states for speedy Imple- 
mentation. 

“I reckon that regulation is good or ■ 
adequate in about half the states," * 
says a senior executive at one of the 
largest insurance companies. For the 
rest, he said, “50 per cent is below par ■ 
and 25 per cent is disgraceful”. 

Those, like the NAIC, which favour . 
a beefed-up state system, point out . 
that the current structure has a rela- 
tively good record. They note tartly 
that federal regulators oversaw the 
S&L debacle, and claim it is prefera- 
ble to build on a tried foundation. 

Few insurance experts believe the 
matter will rest there. There is a 
strong suspicion that some form of 
“federal commission”, charged with 
ensuring greater uniformity of stan- 
dards among the different states, 
could be proposed. Also on the cards 
might be some form of federal insol^ ) 
vency fund. 

“I’m not a great supporter of a fed- • 
eral guarantee fund," says one Wash- 
ington insurance executive, “but 
there's no denying that head of politi- ■ 
cal pressure.” After the S&L and 
banking debacles, who can be sur- * 
prised? 


New trick 
by Old Lady 

■ What is the Bank of England 
up to? Once, it would have 
leant over backwards to ensure 
that a British-owned bank led 
a prestige-piled official deal 
in the bond markets. 

Yet it is appointing a US- 
owned institution, Morgan 
Stanley International, to head 
the first Ecu bond Issue by Her 
Majesty's Government Indeed, 
the issue has gone so well that 
it has been increased to 
Ecu2.5bn (£L75bn). 

The ground-breaking deal 
is all part of a UK plan to cap- 
ture the lion’s share of the 
growing Ecu capital market 
and squeeze London’s main 
competitor Paris. 

The problem is that the UK's 
home-grown securities firms 
have no great strength in the 
Ecu market. Worse, the stron- 
gest are French houses such 
as Banque Paribas. 

There is also the little ques- 
tion of why Morgan Stanley? 

It hasn't lead-managed an Ecu 
deal on its own since 1989. 

The official line is that the 
choice was on merit. The 
House of Morgan has always 
been close to HMG and Morgan 
Stanley, employing L300 peo- 
ple in London, is strong on 
sovereign bond issues and has 
a large Ecu trading capability. 

But the Eurobond market 
is an uncharitable place. It has 
not gone unnoticed that the 
chairman of Morgan Stanley 
International in London is 
Lord Richardson (Sir Gordon 
as was), a former governor of 
the Bank of England. 

Perhaps, some unkind souls 
suggest, times don't change 
much after alL 


Lost Ball 

■Hearing the catalogue of 
strategic mistakes that memo- 
writing George Ball allegedly 
made during his nine years 
running Prudential-Bathe 
Securities, one wonders why 
he lasted so long at the top 
of the fourth biggest securities 


Observer 


firm in the whole of Wall 
Street 

Without the backing of the 
Pru, the US mutual insurance 
giant, the firm would have dis- 
appeared a long time ago - 
say bis critics. 

But one usually scathing 
critic of Wall Street's ability 
to lose other people's money, 
Upper Analytical's Perrin 
Long, demurs. He says that 
with the possible exception 
of one or two individuals, such 
as Primerica's Sandy Weill, 
he can't think of anyone who 
could have done any better 
at Pru-Bache. 

Ball inherited a retail broker 
suffering from perennially low 
margins. That was the root 
of its strategic problems, says 
Long. 

Will the call now go out for 
Sandy Weill, or has he enough 
problems on his plate? 


Knocking copy 

■ Selling in the Soviet Union 
is a pamphlet of no fewer than 
281 quips - the proceeds 
reputedly going to finance the 
“anti-communist struggle". 
Two examples: 

A foreign visitor to Moscow 
is buying Rabinovich a meal 
and orders black caviare. 
“Huh,” says Rabinovich, “your 
tastes are out of date. We 
stopped eating that ages ago.” 
What did Germany glean 
from Karl Marx? The east took 
the Communist Manifesto. The 
west got Capital. 


Sterling test 

■ It is a long time since 
Britain's downtrodden ship- 
owners have bad as potent a 
figure as P & O’s Lord Sterling 
arguing their case in the corri- 
dors of power. Hence there has 
been discreet lobbying to per- 
suade him to stay on the 
bridge for a second successive 
year as president of the Gen- 
eral Council of British Ship- 


ping. It is not to be. 

Sir Frederic Bolton and Sir 
Ian Denholm have each been 
president more than once. But 
neither held the position for 
longer than a year at a time. 
The last shipping tycoon to 
do so for several on the trot 
was P & O's first Earl of Inch- 
cape, 70 years back. 

So it would have been highly 
unusual if Sterling, whose 
company controls over a third 
of the UK fleet, had stayed on- 
to any case the general council 
has just recruited a real live 
admiral. Sir Nicholas Hunt, 
to be its next full-time director- 
general and argue its cause 
on high. 

Clearly. Sterling is hoping 
that by the time he hands over 
the presidency to the relatively 
unknown Michael Everard, 
he will have persuaded the 
UK government to underwrite 
the rebuilding of Britain's rap- 
idly ageing merchant fleet by 
introducing 100 per cent depre- 
ciation allowances. If not, then 
a large part of the P & O fleet 
could be flying something 
other than the Red Ensign in 
future. 

Either way, it will be a test 
whether Sterling’s behind-the- 
scenes influence remains as 
great as is sometimes 
suggested. 


Sales pitch 

■ Green with envy at golfers 
who nonchalantly snap clubs 
over knees in Irritation at a 
bad shot? The British insur- 
ance industry is driving to 
your aid with Caddy sure - 
a new package from Exaii 
Warren Darby and Trinity 
insurance. 

For just £15 a year, it offers 
club golfers cover for lost or 
damaged equipment, personal 
accident and liabilities to third 
parties. So you can break your 
nibUck over your partner's 
bead and it won't cost you a 
penny. 

There is also an incentive 


to good play - hole-in-one 
cover - reimbursing the golfer 
for buying the traditional 
round of drinks at the 19th. 
“Have a double, old boy. I'm 
insured". 

The one person who seems 
unlikely to need hole-in-one 
cover is the marketing man 
at Trinity Insurance who is 
promoting the deal; David 
Rough. 


Show business 

■ While few managing direc- 
tors throw a jug of water at 
their daughters in public, it 
was entirely in character for 
Richard Strong, who is quit- 
ting the Strong & Fisher 
leather company which his 
father founded 60 years ago. 

Amanda Strong found her- 
self all wet at a press confer- 
ence when her father wanted 
to prove the stain-resistant 
and water-repellent qualities 
of his company's Hi-Tec 
leather. 

The theatrical flourish did 
the trick. On another occasion 
he brought six glamorous 
leather-clad models to a pre- 
sentation to City analysts. “We 
got a record attendance and 
I've never seen so many people 
stay on for lunch," recalls a 
former adviser. 

Strong is also a keen horse- 
man. Now his company has 
fallen under the control of 
Hlllsdown Holdings, his main 
concern is whether the new 
masters will continue sponsor- 
ing Anne-Marie Evans's effort 
to make the British three-day- 
event team. 


Natural break 

■ Criticisms of British Rail's 
treatment of passen... - sorry 
- customers in the cold 
weather have evidently 
inspired it to try harder. 

Witness the guard on a Has- 
tings-bound service with no 
working toilets, who advised 
that relief could be found in 
the station facilities during 
the stop at Tonbridge. 

“The train", he added, “will 
await your convenience”. 


First the atom. Then 
the g^ene. Next the brain. 

The worlds scientists 
burrow onwards. Turn- 
ing enigmas into facts. 

That are turned into 
machines. That are 
turned into wealth. That 
is turning upon the 
scientists. 

Read about boffins, 
and mounting mistrust 
of them. Pure gene-ius. 

In The Economist 
this week. 
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nest of foruica- 
tois, adulterers and divorcees 
-t re^t^ftemoon debating 
- — .policy". We should hear some- 
' about it on the third 

di^of Ramadan, when Mr Norman 
LapMmf . presents his Budget What 
yoir m^y ask, does .mo; "dapper new 
d aneffl yot the exchequer have to 
dp flifliAfc^-poacy? The .answer is 
eventing. For at the end of 
theto, ; when the familiar moral and 
soesmogwal prontrancements repeated 
in ^^^Oommons debate have been 
af^ thrpu#^ what all parties are 
political cash flow - 

bow mndh flows in to the Treasury, 
and ; bow-much out of it to parents. 

• . !Tamfly policy" is therefore expec- 
tedito^be^am'ominent theme in the 
rg^gal r efection- campaign. It has to 
is. ysfr rc^it is about money. You can 
RSget the philosophising. SomeCon- 
se^atives- turn the stomach with 
fhehr -ptoos -protestations about the 
sanctity : of marriage and its supposed 
flBKtton'w a building-brick of society 
They fret about Britain’s high divorce 
rate andjhe propensity of young peo- 
ple to prefer cohabitation to wedlock 
(My. chart shows some of the results 
of the latter fashion.) Some in the 
Lalgratparty ,ate- alarmingly over-en- 
thusiastic about lone parenting, extra- 
marital drildbearing, and a variety of 
other interpersonal r piatinnahips 
_-3here is ..nothing-wrong with politi- 
cians malting speeches on these mat- 
ters. They are paid to air * hrir points 
of view. But air "is all it -is. Govern- 
ment ffiterference should stop at the 
front door of the -citizen's home. Pat- 
terns hf adult behaviour are private 
matters. They are, or should be, out 
side the remit of the state. This was 
accepted fay certain of Mrs 
l^dtgaret Thatcher's advisers, a few of 
whom hoped that tinkering with the 
divorce laws and chivvying the Arch- 
bishopof Canterbury would stop what 
thersaw aa tbe rot It Is not accepted 
by gender politicians on the left. They 
want'legal rights to be attached to 
specific personal -predilections. There 
is no fixture in- following either line of 
thought Whichever party is In power, 
the -government in a democracy 
should leave such concerns alone. Let- 
the religions leaders and the psycho- 
therapists deal with them. 

The- government does, however, 
have a role as a protector of children. 
This is generally recognised, even by 
the -libertarian right. Flat-earth mar- 
ket economists can ease their minds 
by - regarding the diversion of 
resources to child-rearing as an 
inin&tment ih'the oncoming genera- 
tive!. This works. When all of last 
year's Thatcherite agonising was 
done, . the' only practical policy to 
emerge - apart from a mumble about 
a pause vbefore divorce — ■ - was a 
schpmeto help single mothers claim 
mamtetiarice payments from recald- 
tranf fathera. Some .women protest 
that they do not: want to name, or 
have contact with, tbefaiher. But the 
principle is sound the financial obli- 
gations of^parertthood -must - be 
enforced. : • 

As : to j^he'test; family policy boils 
down i °'^ e ther you restore child tax 
a nofcances;hmreasetfifldbeiifititpay- 
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Children move to 
centre stage 


By Joe Rogaly 
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merits, extend subsidised cMM care or 
combine all three. It also b«« to do 
with the level of poll tax, which hits 
single parents hard, but that is for 
another day. Mr Lamont is no doubt 
arMreflttjpg himself to each Of th ese 
questions, although actual upra tings 
of child benefit are usually anntmnceA 
in November, not at Budget time. His 
choice cf what to do will tell us much 
about the degree to w hich the post- 
Thatcher Conservative government 
intends to shift the balance of its 
social market strategy from the mar- 
ket to the sotiaL 

He has plenty of proposals to 
choose from. At the libertarian end of 
the spectrum there is Mr Barry Bra- 
ceweU-Milnes’ new scheme, just pub- 
lished fay the Institute of Economic 
Affairs 1 . He would have the inland 
Revenue offer a grossed-up fax allow- 
ance to replace child benefit the stan- 
dard £7.25 weekly benefit would he 
replaced by an allowance of £L508* 
You could, offset the cost of this 
against income taxed at 25 per cent, 
but Mr firaceweP -Miintm , who «h«dg 
an idiosyncratic tear for the high cost 
of bringing up children in high-earn- 
ing hmiaphty ldg, urnnlrl Hire the offset 
extended to the 40 per cent band. 
Either way, many more low-earners 
would pay no tax. Non-earners could 
still claim their £7.25 benefit 

Similar notions have been pro- 
pounded in a variety of pamphlets 
emanating from the. Tory right We 
have to take.them seriously: even in 
Mr Major's- Britain they are not yet 


quite yesterday's men. The common 
thraad is a puritanical dWHite of bene- 
fit payments, which are regarded as 
mdi^ri initiate handouts, and a strong 
preference for anything that reduces 
the level of personal taxation. The 
trouble is that the public likes child 
benefit, which is nnn - taTflhle and pay- 
able to the mother. So do many Con- 
servative MPs. Tories of the Bracew- 
ell-Milnes persuasion have fafjed to 
wither it away, in spite of freezing it 
and thus reducing its real value by a 

The public likes child 
benefit, which is 
non-taxable and payable 
to the mother 


fifth since 1979. When Mr Tony New- 
ton, secretary for social security, 
announced last October that it would 
be increased to £&25 for the first child 
from April 1 he probably secured its 
place as an enduring feature of 
Britain's social market economy. 

Mr David Willetts, he of the Centre 
for Policy Studies, the celebrated 
Thatcherite think-tank, is on annthw 
tack. He would have rfiild benefit dou- 
bled for under-fives, and abolished for 
all other children, on the ground that 
mothers of tots tend to stay home and 
care for them rather than go out and 
earn money, so that poor families 
tend to be those with young children. 
He recognises abolition as “extreme". 


and now 3 proposes a painless route to 
heaven. He would increase the rate to 
£&25 for all fthllriran , then Inrifty the 
under-five rate to keep it moving 
upwards. The rate for children over 
five would be frozen, thus eventually 
withering into disuse. He would sup- 
plement thi s package with a child or 
“family" tax allowance, to be paid for 
either by removing the married cou- 
ple’s allowance (Labour would also do 
that) or by abandoning the Conserva- 
tives’ long-term aim of a 20 per cent 
standard rate of mromu 

Mr Willetts is nothing if not inge- 
nious. As he reminds us, since 1979 
the incomes of two-adult households 
have grown more than twice as fast 

as those Of hpwg<»hn1Hn rnaito up of 

two adults and two dependent chil- 
dren. It is one result of a broad move 
of tax and benefit policies away from 
family support fhat has gathered pace 
over the past two decades. Mr Frank 
Held, the Labour chairman of the par- 
liamentary select committee on the 
gnrial services, calls it a “disinvest- 
ment policy in the nation's childre n". 

Until the contrary is proved, I 
choose to assume that the caring, 
classless administration of Mr John 
Major will want to redress the bal- 
ance, if only a little. Mr Lamont will 
never make sense of how best to do 
this unless he runs a few numbers 
through the machine. The task has 
been attempted for Him by Ms Her- 
mione Parker and Ms Holly Suther- 
land; their results have just been pub- 
lished by the Suntory-Toyota 


International Centre for Economics 
and Related Disciplines 3 . 

Their software takes the govern- 
ment’s Family Expenditure Survey 
data and calculates winners and los- 
ers, by family, according to variables 
such as fox , ufttinnai insurance , social 
benefits and the like. Complexities 
you and I never think of, like the fact 
that child benefit is subtracted from, 
not added to, income support must be 
factored in. This means that the very 
poor do not gain financially from 
child benefit, although since it is paid 
to everyone it does not constitute a 
disincentive to work, as means-tested 
payments do. But that is just one of a 
great many tangles. 

The print-outs cast doubt on the 
Willetts correlation of child poverty 
with the presence of children tinder 
five. Women’s work and childbearing 
patterns appear to be more compli- 
cated than that Again, tax reliefs 
“tend to redistribute income 
upwards”, in spite of Mr Bracewell- 
Mllnes’ bracing theories. Abolishing 
child benefit for over-fives or moving 
to child tax reliefs would therefore 
continue the shift of advantage 
away from families with children. A 
combination of the two would be less 
regressive and less of a poverty trap. 

The two most favourable choices 
indicated by the Parker-Sutherland 
analysis are interesting, if politically 
unlikely. One is to raise child benefit 
to £1&25 a week, paying for it by an 
extra 2p on income tax. For families 
with children the extra tax is offset by 
the extra benefit, even at the higher 
levels. The average gains, net of tax, 
are £5 a week in the bottom two 
tenths in income terms and £1 in the 
top tenth. It might be worth re-run- 
ning this at the Treasury, keeping 
income tax where It is but freezing 
existing allowances. That, too, would 
finance a strong uprating in child 
benefit. It might also finance the sec- 
ond favourable option in this paper, a 
hmrfa incom* far every ™»» , 

woman, and child of £1L89. The net 
effect is an average of £400 a year 
more at the bottom end of the scale 
and an average cut of £600 at the top. 

When you have sorted tax and ben- 
efits the final element in the is 
subsidies, either in the form of a tax 
relief for «ihiM care payments made 
by mothers who choose to go out to 
work, or credits of some sort to be 
used to buy places in nurseries and 
creches. On this 1 am with Mr Wil- 
letts, who seeks to avoid discrimina- 
tion between mothers who work and 
those who do not The tax system 
should favour neither one route nor 
the other. Therefore every mother (or 
directly responsible father) ought to 
have any payment going. The Willetts 
co nc lusion is beautifully «inr»pip- child 
benefit properly uprated, is the best 
child care voucher. I agree, except for 
his concentration on the under-fives. 
Child benefit is also the best kind of 
family policy, and possibly one of the 
best vote-winners of its kind. That is 
why Labour is betting on it 
X IEA Inquiry No 22; 2 Lord North St, 
London SW1P SLR 3 CPS policy study 
No 120; 8 Wilfred St, London SW1E 
fi PL. 2 Sticerd Occasional Paper 16; 
LSE, Houghton Street, London WC2A 
2AE 


Export credit guarantees 

Disarmament is 
not the answer 

By Edmund Dell 


T he latest accounts from 
the UK Export Credits 
Guarantee Department 
include greatly increased pro- 
visions which give it negative 
net assets. How should one 
respond to the prospect of 
Britain’s export credit agency 
showing a loss? 

Andrew Tyrie (FT, February 
1) argues that British govern- 
ments should not ape the fol- 
lies of other governments 
which expensively support 
their nation’s exports. If neces- 
sary, he writes, the govern- 
ment should act unilaterally 
and free the British tax-payer 
from till* burden. 

Mr Tyrie is presumably 
revealing advice he gave when 
he was a Treasury adviser. The 
government was right to reject 
it then and should continue to 
do so now. 

Why has there been this 
deterioration in ECGD's perfor- 
mance? The international eco- 
nomic environment and debt 
crisis have certainly made risk 
assessment more difficult. 
ECGD's provisions may also be 
a symptom of the declining 
competitiveness of UK indus- 
try. 

Nevertheless, we do not 
know how the accounts of 
other European export credit 
agencies would look if they 
were to adopt the provisioning 
rules now imposed on ECGD. 
The government claims that, 
despite recent problems, ECGD 
has done better than compara- 
ble agencies. Guarantees of 
this kind are a cost not just to 
British taxpayers, but also to 
those of other countries. 

The fact that all govern- 
ments are at risk mi ght sug- 
gest an opportunity for a mul- 
tilateral agreement to limit 
these exposures. The problem 
here is that it is difficult to see 
of what such a multilateral 
deal would consist F inancial 
pressures on governments may 
lead to more careful assess- 
ment of risk. But a complete 
ban on such guarantees is 
unlikely. 

The choice is thus between 
the total abandonment of such 
guarantees and the rather 
more cautious approach to the 
granting of guarantees which 
the British government seems 
to have adopted in its portfolio 
management system. 

If the government followed 


Mr Tyrie’s advice, no private 
sector institution would take 
ECGD’s place. It would Imply 
an intention that UK suppliers 
should not compete for project 
business in developing coun- 
tries. It would have a cata- 
strophic effect on the ability of 
the lead companies affected, 
and of their subcontractors, to 
fund export business. 

Project business may only 
represent 2 per cent of UK 
exports. But it is a much 
higher proportion of the activ- 
ity of the companies princl- 

S ally involved. If they are 
enied the opportunity to 
export, the future of their proj- 
ect capability in the domestic 
as well as the export market 
will be in doubt. 

Another subject of Mr 
Tyrie's scorn is interest subsi- 
dies on loanB. These he 
describes as “hand-outs to 
favoured countries to persuade 
them to buy British goods on 
credit". I assure Him that there 
is little that the UK sells that 
its customers could not buy 
competitively elsewhere. We 
are doing our customers no 
favours. These interest rate 
subsidies are a reflection of UK 
interest rates. 1 would rather 
describe them as the tax a 
country plagued by high infla- 
tion and a weak current 
account imposes on itself as a 
cost of doing export business. 

The principal culprit must 
be the government. Inflat ion 
and the current account have 
been perennial problems for 
British governments. British 
exporters would Car rather 
enjoy German infla tion, the 
German current account, and 
German rates of interest 
Dogmatic hostility to any 
government intervention in 
industrial activity, other than 
regulatory, has not on present 
evidence achieved the miracle 
until recently attributed to it. 
Mr Tyrie’s absolutist attack on 
export guarantees is, surely, a 
leftover from another era. His 
views are not shared by our 
leading competitors many of 
whose economies are stronger 
than our own. His “touch of 
radicalism” is of the kind that 
digs up the roots only to find 
that it has killed the tree. 

The author is chairman of the 
London Chamber of Commerce 
and was Labour trade secre- 
tary. 1976-78 
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fjardly a decade of ‘export success’ 


From Dr Jofih Weds .- . ; " J V Y : 
Sir, TbUlip "Oppenhotti MP, “ • 
("Unfair to blmite-, the past . 
decade for dttrto 'ptohlflms”,' 
January 30) really should try 
and get his facts right.-- -- 
The 1980s cannot possibly be ~ . 
portrayed as a decade of UK 
export-success In fact, in .most .... 
areas of trade, the THT experi- • 
ended a deceleration in the 
growth^ : x«te' of export volume 
in ttu* 1980s, compared- with the - -■ 
two previous decades. 

The sendees) were a particu- ' 
Tar disappointment; 7 in spite erf ' 
alt the hype, [service exports. , 
grew, by a paltry X6 per cent a : 
year -In volume- terms. Airing 
- the 3980s. “ v - : ■ * " • 

; Manufactured export volume 
growth’ undoubtedly acceler- 
ated' during Che-latter part of 
the decade -— -following An \ 
4ftremely disappointing first - 

jfatf though', mis ; to some.' 
degree, reflected the-late-19808 _ 
recovery in 'wqild trade. Even _/ 

- so, following the dramatic 2; 
per cent loss, in the UK’s world 
manufactured export .share 

■ between 197932, UN data,- at .. 
least -does not confirm any .. 
subsequent stabilisation in.-. 

- thai-share; orL the contrary, 

• th ev Tshow a- . continued - 
steady, decline' (at ^constant 1 ’ 
prices),-- -, 

Moreover, in the increase." 
ingly^ internatioxially-lnte- 
- gratedinaiketsih which xnanu- 
. T factoring . companies , now . 

V penetrating; each" 

“other’s domestic markets in , 
• v ^sfruggSefor^fob^-share"—. • 


mvSSEs ^T^j£5ry:s flfe^j^put fen l duringthe 
manufactured^ term of bffice of. the 1974-79 
exports no langet provide a xeV Labour government- .The rde- 
“iCtiveiy imambiguous indicator - vant mcmtiily indices for man- 
-j^lmSustrial performance. ; ' ufacturing -output are 

~ 77 : -The r exijbrt“ share, since ;it - : (1985 *=“100): February!®^, 
- Jg^^Ses^Siport-pen- Tfl&Sl May 1979, 10&4- This is a 
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not too dissimilar performance 
from that of other OECD coun- 
tries, grappling, as was Britain 
at the time, with rising energy 
prices and dependence on 
energy imports. These condi- 
tions were much less favoura- 
ble than those which the 
Conservatives enjoyed in the 
.1980s. 

MPs have numerous plat- 
forms from which to engage In 
public debate. But, when they 
do so, surely members of the 
public have a right to expect 
• ftigm to ensure thpfr facts are 
correct. Perhaps, legislation 
should be introduced encourag- 
ing them to do so? 

John Wells 

Uni ve rsit y of Cambridge, 
Faculty of Economics and 
PoRtics, '• 

Austin Robinson Building 
Sidgwick Avenue, Cambridge. 


Investment 
in training 

From Miss Diana McMahon. 

Sir, John Banham’s com- 
ment (“Defending industry’s 
training record”, February 6) is 
timely, but he uses UK 
national statistics to prove that 
investment in training is being 
maintained. - 

It may be more helpful to 
cite specific businesses in a 
local area (the purpose for 
which Training and Enterprise 
Councils were set up). Is Bed- 
fordshire, for example, chief 
executives., representing lead- 
ing employers on the county's 
Training and Enterprise Coun- 
cil -v Including VauxhaU 
Motors, NFC, Texas Instru- 
ments, Whitbread Leisure, 
Grant Thornton, Wlllmott 
Dixon and the North Bedford- 
shire Health Authority - 
report that they are increasing, 
or at least maintaining, train- 
ing levels and spe ndin g in 199L 
Diana McMahon, 

Bedfordshire Training 
and Enterprise Council. - 
Wesley Bouse, 

Luton, Bedfordshire 


etration, is rendered a rat her 
partialdndicator. What has to 
be mrasured is the capacity to 
iiidd on to both overseas and 
domestic market share — and 
■ this is- best -summarised by the 
growth of manufacturing out- 
put; whether- destined for home 
or foreign markets. 

And, here, Mr Oppenheiin's 
claim that “the liberal 1980s 
witnessed Britain’s manufac- 
turing output . . . growing fas- 
ter than any other- country in 
^Europe” is completely untrue. 
Ranked by the rate of growth 
of manufacturing output, even 
measured between 1980-90 fie 
from near trough to peak in 
the UK cycle), Britain came 
ninth 1 out 1 of;. 16 European. 
OECD annrtrxes for which data 
T are' available. Taking the 
period 1979-90, ie spanning the 
entlrie Conservative term of 
office, the UK came in 14th out 
of - 1& European OECD -coun- 
tries. 

“ Finally^ MrOppenheunmust 

not be allowed to get away 
.'with the old canard that manu- 
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The wrong end 
of the stick 

From Mr Peter Heath. 

Sir, I do wish somebody 
could get through to the Con- 
sumers ’ Association to 
straighten out their thinking 
on th<> question of commission 
disclosure. 

Yet again they demonstrated 
in John Willman’s article 
(“Wanted: a user-friendly sys- 
tem for city regulation”, Febru- 
ary 11) that they have hold of 
the wrong end of the stick; the 
editor of Consumer Policy 
Review says quite rightly “it is 
axiomatic that consumers need 
to know the price of a service 
in order to sensible deri- 
sions”. 

No one can object to this 
principle, but surely what the 
consumer needs to know in 
this context is how much of his 
premium is bring eaten up by 
charges. To disclose commis- 
sion levels and to ignore other 
expenses, for marketing and 
administration, for example, is 
to ittigg the point. 

The second misunderstand- 
ing is that commission disclo- 
sure comes too late because it 
is made after the sale and is 
obscurely expressed. 

Please can it be made clear 
that, even though it comes 
after the sale, the commission 
disclosure is part of a letter 
which expressly gives the con- 
sumer 14 days to cancel the 
policy. 

So rt is certainly not too late 
for the mnsinnw to change his 
mind- As to obscurity, is it 
really so difficult to work out 
what “X per cent” of the pre- 
mium in the first year means 
in Tnmwnir y terms? 

I suggest that anybody who 
cannot make sense of that 
should not be entrusted with 
the week’s shopping, never 
mind buying a life policy. 
Peter Hwitih, 

SodermanCUE), 

20121 Tooks Court 
Cursitor Street 
London SC4 - - 

Fax service 

LETTERS to the Editor 

may be faxed on 071-873 


Letters should be clearly 
typed and not handwrit- 
ten. Please set the fax 
machine for fine resolu- 
tion. 

Headers may also use a 
direct computer-to-com- 
puter link, but should 
first telephone our com- 
puter department on 
071-873 4893. 



Which cargo 
would you load first? 

NYICs proprietary vanning software gives the right answer right away. 

NYK*s Optimum Vanning System graphically produces the most efficient 
vanning plans for various cargo sizes and weights in the containers of your 
choice. So you’ll always know the perfect sequence for ideal loading. 

NYK clients can achieve dose to 100% loading efficiency. And can expect 
to cut their shipping costs by 5%. And vanning time by about 80%. Container 
quantities are exact and the best package sizes can be precisely determined. 
Significant savings in time and money are assured. 

The Optimum Vanning System is only one ofNYK’s many j^r@iS 2& 
advanced services providing truly better answers for our clients. 


Poiti^potit total tfobal services. 
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Moscow set to raise prices by up to 200% 


By Leyla Boulton in Moscow 

THE Soviet government is 
expected to unveil long- 
awaited price reforms on Mon- 
day raising the prices of rood 
and clothing by between 100 
and 200 per cent 

But they will be offset by 
hefty wage compensations for 
a population frightened of any 
change in state prices. 

Mr Andrei Orlov, deputy 
chairman of the government's 
economic reform commission, 
said the price increases would 


be announced before parlia- 
ment reconvenes on Monday. 
He could not say when they 
would come into effect, but it 
is likely Moscow will want to 
avoid a time lag between the 
announcement and implemen- 
tation to pre-empt panic buy- 
ing. 

The Federation Council, 
which brings together leaders 
of the 15 Soviet republics, is 
expected to approve the pack- 
age in Moscow today. 


The reforms are designed in 
part to create a more realistic 
structure for pricing, linked 
more closely to production 
costs, as well as cutting subsi- 
dies. 

Mr Orlov said state subsidies 
for food would be reduced to a 
quarter of their present level 
as a result of the changes. 

The Russian parliament was 
yesterday debating the pack- 
age in closed session, indicat- 
ing that the price rises are 


imminent. Interfax news 
agency said the price of meat, 
bread and flour would be tri- 
pled, and milk and children's 
clothes would go up 130 per 
cent. Household appliances, 
detergents and underwear 
would increase by around 75 
per cent, and railway and air 
fares would rise by 70 and 80 
per cent respectively. 

The measures include com- 
pensation for wage-earners, 
tied to a basket of products, 


including all essential food and 
“first priority” consumer 
goods. Mr Vladimir Shcherba- 
kov, the labour minister, said 
it would put at least RbsSO in 
every pay packet. 

But in an apparent attempt 
to mitigate both the inflation- 
ary effects and a potential 
backlash by consumers, prices 
of petrol, alcohol, and medicine 
will not change, according to 
Mr Orlov. 

Editorial comment, Page 16 


Amman echoes to calls for revenge 

Mark Nicholson reports on a different form of anger in Jordan 


BY DUSK last night, the angry 
chant for Saddam Hussein to 
use chemical weapons to 
avenge the bombing of an Iraqi 
air raid shelter was still ring- 
ing off the walls of the US 
embassy in Amman loud 
enough to drown the muezzin’s 
call to prayer. 

“No-one here will sleep 
tonight, they will be waiting 
for Saddam to attack Tel 
Aviv,” said one young Palestin- 
ian woman in a typical expres- 
sion of outrage which spilled 
into A mm an's streets yester- 
day In a series of demonstra- 
tions. Though smaller than 
many in recent weeks their 
anger was of a different order. 

Where previous demonstra- 
tions have teen cloaked in cel- 
ebration, symbolised for 
instance by the proud bran- 
dishing of models of Scud mis- 
siles, yesterday's were under- 
lain with a will for revenge. 

Special forces police armed 
with guns, clubs and shields 
watched the demonstrators 
they were there to control with 
clearly mixed feelings. But 
although a few westerners 
were slapped or jostled, even 
the most bitter Jor danians had 
only violent words for onlook- 
ers from Britain or America. 

For the most part the 
crowds’ ire was directed at 
President Bush “the butcher of 
mankind”. King Fahd, the 
Saudi ruler and President 
Hosni Mubarak of Egypt, or 
“Hosni Dollar" as he has been 
branded for his perceived com- 
plicity in the US-led war. 

“Bush, Fahd, Hosni, Assad, 
we will kill them all." 
screamed one middle-aged man 
brandishing a black flag. “We 
will fight, we will kill every- 
one." he shouted to cheers and 
a great chorus of “Allahu Akh- 
bar" [God is Great]. 

But an element of the Jorda- 
nian anger derives from a 
knowledge that they will not, 
cannot and, finally, do not wish 
to fight. Beside posters of Presi- 
dent Saddam they held aloft 
pictures of King Hussein, whom 
they have never respected more 
and whom they will follow in 
his partisan neutrality. 

But since the bombing cam- 
paign began, Jordanians from 
all levels of this educated soci- 
ety have watched with deepen- 
ing grief, fury and a bitter 
belief that the coalition is 
intent on nothing iess than the 



A Jordanian joins In protests outside the United Nations building in Amman yesterday 


complete destruction of Iraq. 

Outside the heavily guarded 
US embassy, one of few build- 
ings in the city to fly its flag at 
full mast, more than 200 
women and children waving 
their own black flags began 
their vigil early yesterday 
morning and pelted the build- 
ing with stones, red ink and 
shoes, a traditional Moslem 
insult. Some of the women 
sobbed, rocking children in 
their arms. 

At one point, a two-year-old 
girl was held aloft while the 
crowd broke into a call for Mr 


Saddam to kill Israelis and 
American troops with chemical 
weapons. 

Other crowds descended on 
the United Nations headquar- 
ters and also pelted it with 
stones, in testimony to the dis- 
illusionment felt by many here 
towards an organisation they 
now believe to have been 
hijacked into a US-led conspir- 
acy against the Arab world. 

The crowds will return to 
the streets today, which is the 
Moslem weekend, perhaps in 
even greater numbers. And 
again, the violence is likely to 


be purely vocal. 

It is unlikely that all Jordan- 
ians will satisfy their will for 
revenge in words alone. Soon 
after news of the attack on the 
air-raid shelter broke a young 
German Arabic student sitting 
in a downtown cafe was 
stabbed in the chest by a man 
who had just watched scenes 
of the Baghdad attack on tele- 
vision. The student, who had 
apparently teen mistaken for 
an American, escaped death 
but no-one Is confident that 
this will be the last casualty of 
Jordan’s anger. 


EC stance is 
setback for 
Gatt hopes 

Continued from Page 1 
about the EC's exact stance 
was caused yesterday by assur- 
ances hum officials in Brussels 
that the Commission had not 
retreated from the position it 
had taken at the ministerial 
meeting. 

Diplomats said yesterday 
that they expected Mr Dunkel 
to make a final effort in the 
next few days to find a formula 
that would allow talks to 
restart in all the areas under 
negotiation in the round, 
including services, textiles and 
intellectual property rights. 

Attempts to- put the Uruguay 
Round back on course have 
slowed since February 1, when 
senior negotiators called to 
Geneva by Mr Dunkel agreed 
to a "twin track” approach to 
the farm issue. 

Talks on technical details 
would resume in the multilat- 
eral forum while efforts to set- 
tle basic political differences 
would be pursued separately in 
bilateral discussions between 
the US and the EC or in talks 
among a few leading countries. 

it was assumed that no 
agreement could be reached by 
March 1. when US President 
George Bush has to seek a two- 
year extension of his “fast 
track” negotiating authority 
from the US Congress and that 
congressional approval for the 
extension would have to be 
secured if Gatt’s thwarted 
trade-liberalising exercise was 
to be completed. 


Postponement of Mandela trial 
raises concern over rule of law 


By Patti Waldmelr in Johannesburg 


TWO terrified prosecution 
witnesses in the trial of Mrs 
Winnie Mandela were yester- 
day given 20 minutes to decide 
whether to testify against her 
or face the threat of spending 
the rest of their lives in jail. 
They chose not to testify. 

Such a decision could only 
have been made by men who 
feared that their alternative to 
imprisonment (theoretically, 
they could face five-year sen- 
tences recurring indefinitely, 
though this would be unusual) 
was death or serious injury at 
the hands of unknown figures 
who have sought to pervert 
justice. 

Certainly, the two young 
men - Kenneth Kgase and 
Barend Thabiso Mono - be- 
lieve they will be killed if their 
testimony leads to the convic- 
tion of Mrs Mandela and others 
charged with eight counts of 
kidnapping and assault. They 
point to the fact tbat a fellow 
witness. Mr Gabriel Pelo 
Mekgwe, is missing, believed 
kidnapped; they fear he may be 
dead. 

Their fear highlights the role 
intimidation has played in the 
Mandela trial, which has seen 
one of the co-accused disappear 
and then reappear on the steps 
of the court, and Mr Mekgwe 
abducted in his pyjamas. 

The trial was yesterday post- 
poned to March 6. along with 


sentencing of the two wit- 
nesses. It has been not only 
un edifying but has raised seri- 
ous concern about the rule of 
law in what President F.W. de 
Klerk likes to call the new 
South Africa. 

It has damaged the image of 
the African National Congress 
(ANC) - which has thrown its 
weight behind Mrs Mandela in 
the trial - both at home and 
abroad. And it has fuelled 
white fears that South Africa, 
with its high crime rate and 
brutal tradition of township 
violence, faces a lawless 
future. 

No one knows exactly who is 
responsible for the intimida- 
tion of witnesses. The ANC has 
denied it was “organisationally 
involved" in the disappearance 
of Mr Mekgwe. But the pecu- 
liar wording of this denial has 
invited speculation that ANC 
supporters, acting without the 
approval of the leadership, 
may be implicated. 

In the past, ANC officials 
have privately admitted that 
rank-and-flle members (espe- 
cially the so-called "young 
lions" of South Africa's town- 
ships) have committed acts of 
political intimidation. 

The ANC’s failure to control 
the “young lions" was already 
causing moderate blacks to 
drift away from the organisa- 
tion: any further evidence that 


the ANC is powerless to stop 
intimidation cannot improve 
the group's image. 

The ANC branch in Tuma- 
hoie, near the Orange Free 
State town of Parys, yesterday 
called a press conference to be 
addressed by Mrs Mananki Sei- 
pei, mother of Stompei Seipei. 
who was found in a ditch with 
his throat slit. 

Local officials repeatedly 
insisted that neither Mrs 
Mandela nor her associates had 
anything to do with harming 
Stompie, a Tumahole boy. (A 
man has already been sen- 
tenced to death for his mur- 
der.) They repeatedly 
attempted to prevent Mrs Sei- 
pei from saying whether she 
supported this view. She said 
only that she was “no longer 
angry" with Mrs Mandela, but 
hoped she would visit her to 
“clear up these matters". 

If police cannot locate those 
who have disappeared, it seems 
unlikely that the state can pro- 
ceed. Mrs Mandela will have 
been denied the opportunity to 
clear her name; the state mil 
have been frustrated. 

Such an outcome would no 
doubt be politically expedient 
It would remove a source of 
conflict between the Govern- 
ment and the ANC. But it 
would not augur well for the 
future of justice in the new 
South Africa. 


US plans 
further cuts 
in export 
controls 

By Peter Riddell, US 

Editor, in Washington 

THE US is p lanning to reduce 
by a further 25 per cent the 
range of technology exports 
subject to controls and licen- 
sing, but wlU retain restric- 
tions on some high-technology 
sales to countries like the 
Soviet Union and Iraq. 

Foreshadowing a relaxation 
within a few weeks, Mr Robert 
Gates. President George Bash’s 
deputy national security 
adviser, yesterday stressed 
that the US would maintain 
tight controls on exports to the 
Soviet Union of certain prod- 
ucts, such as advanced tele- 
communications systems. He 
said the war with Iraq and the 
Soviet crackdown in the Bal- 
tics underscored the impor- 
tance of keeping controls. 

The US still wants to ban 
sales of fibre-optic equipment 
to the Soviet Union because of 
worries about the impact on 
intelligence gathering, but 
there are signs of a shift to 
permitting such exports to the 
new democracies of Poland, 
Hungary and Czechoslovakia. 
The US has been wary of relax- 
ing controls on such high tech- 
nology exports to eastern 
Europe because of concern 
over re-export to the Soviet 
Union but also to Middle East- 
ern countries such as Iraq. 

In a speech to the American 
Electronics Association, Mr 
Gates said that, while the 
Soviet Union has a communi- 
cations system that impedes 
business activity, the US is still 
concerned about making avail- 
able new technology because of 
the deteriorating internal posi- 
tion. “Until the situation set- 
tles into a more predictable 
pattern we must simply hold 
the line.” 

A new “core” list of technol- 
ogies subject to license will be 
published late this month, and 
come into operation at the end 
of March. 

Since the sweeping political 
changes in eastern Europe at 
the end of 1988, the US and its 
partners in the 17 nation Coor- 
dinating Committee for Multi- 
lateral Export Controls ( 
Cocom) have moved to cut 
back restrictions. 

The US has already cut the 
previous 116 product categories 
subject to licence by 40 per 
cent, including many comput- 
ers and machine tools. The pro- 
posed further relaxation is 
expected to produce an addi- 
tional reduction of 25 per cent. 

There has teen considerable 
controversy over the export of 
western technology to Iraq, 
both directly and indirectly. Mr 
Gates said yesterday that since 
1985 the US has refused to 
authorise 350 licences of tech- 
nologies destined for Iraq. He 
expected the Gulf crisis to 
bring about greater interna- 
tional co-operation on the con- 
trol of high technology. 


GM, Ford post 
large losses 

Continued from Page 1 
further decline in orders in 
many markets. Mr Robert 
Stempel, GM chairman, said 
the plunge in consumer confi- 
dence due to events in the 
Middle East and economic tur- 
moil “resulted in a dramatic 
drop-ofT in North American 
vehicle demand and dealer 
inventories, which contributed 
to sharply reduced factory 
salesand earnings in the 
fourth quarter.” 

He said 1991 and the rest of 
the decade would be a time of 
strategically responding to 
intensifying competition and 
rapidly changing market con- 
ditions.” 

On Wall Street, where GM's 
problems are well known, tbe 
company's share price was up 
to *36%. 

Ford’s price slipped % to 
$30%. 
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THE LEX COLUMN 


The onward march 
of wages 


Yesterday’s UK economic data 
may have been no worse than 
expected. They are neverthe- 
less a reinforcement of the 
Bank of England’s warning 
that the conquest of inflation 
cannot yet be taken for 
granted. Manufacturing 
employment in December sank 
to a new all-time low and out- 
put dropped by 22 per cent 
Despite that, manufacturing 
wages went up by nearly 10 per 
cent The combined effect on 
uni t wage costs, which only 
three years ago were rising at 2 
per cent a year, was an 
increase of 12J5 per cent This 
may be largely an historic fig- 
ure, the product of timing dif- 
ferences within the cycle. But 
It is also an indication of the 
scale of the job the ERM is 
designed to tackle. 

Sterling's position within the 
system yesterday remained 
substantially unchanged. 
Given the apparent willingness 
of the Rank of Spain to help 
the UK government out two 
days ago, this is perhaps a lit- 
tle disappointing. The sterling/ 
peseta rate is now hack to 
where it was before the UK’s 
base rate cut. No farther mone- 
tary relaxation by the Spanish 
authorities is expected in the 
near future, so even the next 
half point cut in UK base rates 
will take careful timing. As for 
the irrepressibly cheerful 
equity market, it has yet to 
reflect that if all those cost 
increases are not to show 
through in headline Inflation, 
the difference must come out 
of corporate profits. 

BP 

Given the unusual volatility 
of oil prices and refining mar- 
gins since last summer, it was 
no surprise that BP's full-year 
numbers were unusually 
opaque. The current price out- 
look is equally cloudy, so the 
market took its cue from a div- 
idend increase just short of 8 
per cent - hardly a bonanza 
for investors, but a sign that a 
policy of real increases has so 
far survived. 

Worries about BFs dividend 
cover seem overdone in view of 
its ample cashflow and its 
huge and partly discretionary 
capital expenditure. But even 
with the help of lower UK 
inflation, it will be tough to 
meet market expectations of a 
dividend increase of 6 per cent 
this year. Debt to equity at 
around 40 per cent is back 
within the company's stated 
comfort range, but despite a 
benefit this year from the weak 
dollar the balance sheet 
remains a worry. 

Whether the shares are good 
value has little to do with per- 


BP 


Share price relative to he 
FT-A AB-Share Index 

140: 



captions about whether BP is a 
well-managed company. The 
oil price is the key. At 309p and 
yielding just under 7 per cent, 
BP’s shares are historically 
cheap, particularly against 
those of Shell, which have gen- 
erally underperformed BP and 
the sector when crude prices 
rise. BP management is assum- 
ing an average crude price 
around $20325 per barrel this 
year. This may look high, but 
seems as fair as the lower 
numbers favoured by some 
analysts. Only investors who 
think crude prices are going up 
will want to buy oil stocks. 
Even they are probably hold- 
ing off for now on the arguable 
grounds that an end to the 
Gulf war should cause a price 
dip. 

BOC 

BOC’s share price prospered 
famously when the world was 
coining out of the last reces- 
sion. It is only human nature 
to look for a repetition this 
-time. Hence the 17 per cent 
increase in the gases group’s 
shares since last November’s 
annual results and the further 
4p rise to 540p yesterday .de- 
spite news of first quarter 
earnings per share down by 
nearly a fifth thanks to the - 
strength of sterling. Is there 
much more for investors to 
play for, now that BOC’s 
shares are yielding only 5 per 
cent on 1991 's forecast divi- 
dend? 

Like France's Air Liquide, 
BOC is a favourite in hard 
times, since industrial gas 
demand tends to outstrip gen- 
eral economic growth rates. 
The first quarter's evidence 
was that this still holds good. 
BOC’s nitrogen volume 
remained strong in all major 
markets, notably Japan, and 
gas profits overall were up 4 
per cent in local terms. Even 
BOC's latest black sheep - US 


home health care - is break- 
ing even, though it may be 
1992 before it gets its separate 
New York listing. However, 
investors must satisfy them- 
selves that BOC is building 
long-term value as well as 
weathering recession. Its 
£300m of capital spending this 
year on the likes of its new gas 
plant in the Pacific suggests it 
is certainly trying, which helps 
justify the stock's relatively 
expensive rating. 

BT 

British Telecom’s third quar- 
ter figures are final evidence 
frat u can chum out a very 
attractive profit performance 
almost at will and make a 
return on capital in line with 
corporate averages at consider 
ably lower risk. BT has begv*ti v 
to show that it can offset reces- 
sion-hit revenues with deep 
staff cuts, a process which has 
much more potential. If the 
Trade and Industry Secretary 
is not already so minded, he 
should now be tempted to take 
a hard line in the duopoly 
review and throw open the UK 
telecoms market to competi- 
tion. If BTs shareholders suf- 
fer, they can always console 
themselves with the benefits 
they will enjoy as consumers. 

Crest Nicholson 

Mr Paddy Linaker’s M and 
G, which holds 5 per cent of 
Crest Nicholson's equity, will 
no doubt be touched. But by 
paying a half covered dividend 
the company looks to be taking 
the easy way out. Finding that 
extra £2.5m to pay the final is 
obviously not a problem, but 
the apparent strength of the 
balance sheet only tells part of 
the story. Net interest pay- 
ments, for example, are only 
covered 22 times, while distri- 
butable reserves in the parent 
company will be reduced to lit- 
tle more than £7m. If gloomy 
pre-tax profit forecasts of just 
£5m for the current year turn 
out to he right, maintainir^r 
the payout a second time 
would swallow most of the 
remainder. 

Crest’s gamble is that things 
cannot get much worse and 
that tumbling interest rates 
will finally perk up demand in 
the housing market The com- 
pany concedes that it honestly 
does not know when that will 
happen and warns sharehold- 
ers quite clearly not to take 
anything for granted. The pi!jL 
is that fear of not being foi^ 
given in the City may have 
encouraged the less prudent 
course. There will be plenty ol 
others without even that 
option. 


WE’RE 

RESPONSIVE 



Decisions. Decisions. Decisions. 

In the international arena, they can take forever. 

So while you're sitting on the sidelines twiddling your thumbs, your competition is 
out there. Wheeling and dealing. 

But with Tokai Bank on your side, this problem simply does not exist 

we re one of Japan s largest banks. With offices, affiliates and subsidiaries in 25 
countries. But for you. the Important point is that each of our regional headquarters has 
great autonomy and local knowledge. 

So we can anticipate your every need. And respond. Just like that After all. your 
goals are our goals. 

Get to know us better. We ll help you dear the hurdles in your path. And give you 
what you look for in an international bank. 

All the right answers. Right away. 


TOKAI BANK 


W 

Meeting your objectives around the world. 

INTERNATIONAL BANKING HEADQUARTERS; 6-1. Oiettiachl 2-dwme. Chiyoda-ku Tokya to, 

W; 03-3242-2111 Fax; 03-3245- MWW REGIONAL HEAPQUARTE^AMERi^r^.^ 

NcwYork. N.Y. KJ055, USA. «k 42285? TOKAI Tel: Z12-339-1200 Fjv 2!2-754-20MRraONAL 
EUROPE; 99 Bhhops*,* loo Am EC2M JTA. UX. Tfeta: M7375W TO KAIL C 

rSSZlSS ° C&WW: ** *** 129234^ TOKAITOK 


* 









HMmh6f ' to Ptomhing-Western U.S.A. 


Tfe HOM& behind tip 


Gampbell Soup ahead 
by 29% to $135m 



A big jump in profits 
from international 
operations has boosted 
second-quarter earnings 
at Campbell Soup, the 
US' foods group. The 
company yesterday 
announced a 29 per cent 
rise from.$105.2m to 
$135 .3m on sales up 
modestly from $1.72bn 
to $1.77bn. Goldman 
Sachs called ft a “sur- 
prisingly strong quarter 
which clearly demon- 
strates the company has 
turned around". Page 22 


losses for Wallenberg 

Investor and Provldentia, the two main invest- 
ment companies used by the Wallenberg family 
to control their extensive Swedish industrial 
empire, yesterday reported a combined loss of 
almost SKr1.7bn ($31lm) for 1990. The loss 
was primarily blamed on the costly SKr4bn 
effort to block a greenmail raid on Saab- 
Scania, a key Wallenberg company, by Swed- 
Jsh- financier Sven-Olof Johansson last year 
Page 20 - - 


Ftotcher Chailenge drops 1 7 % 

Fletcher Challenge, the 
diversified New Zealand 
conglomerate, saw a 
.17.7 per cent drop in 
operating earnings to 
NZ$654m (US$396m) in 
the six months to 
December 31, largely 
due to a tougher climate 
In Canada, Australia arid 
New Zealand. However, 
after extraordinary 
Items, net earnings 
emerged at NZ$376.3m, a rise of 9.4 per cent 
Page 23 


Crest Nibbolsbn holds payout 

Crest Nfchoteon, thehousobuitder and com- 
mercial property developer, is to maintain its 
finafdiyfrtartdbut must dig into reserves to do 
SO; A proposed final dividend of 4.0Gp raises 
the total to a maintained 7.65p for the year to 
end-Octobaf; Pre-fax-profits fail by more than 
three.quarters .torn £37.J2rn to £8. 08m ($18m) 
and earnings per share dived to 3.86p from 
28.71p a year ago. Andrew Taylor reports. . 
Page.28^.'-’ v ■- 





ChiquJta Brands, the world’s largest exporter 
of bananas, is proposing to invest f 100m In .. 
Panama if-the. government abolishes' an export 
tax and liberalises the country's labour laws. 
The move comes amid an increase In world 
bdnana demand, ■ particularly In eastern Europe 
where saies are likely to Increase by 40m 
boxes a year — ' the equivalent of Panama's 
entire 1990 production. Page 28 
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Gulf conflict 
deflates 1990 
profits at BP 


By Deborah Hargreaves in London 


BRITISH PETROLEUM said 
yesterday it could see a substan- 
tial stock loss in the first quarter 
of this year as a result of the 
record drop in oil prices after the 
start of the Gulf war. 

But Mr Bob Horton, the chair- 
man, forecast a stronger oil price 
later in the year once the current 
stock overhang in the market is 
worked off. 

The company yesterday 
reported a 32 per cent rise in its 
net income for the final quarter 
of last year to £456m ($902m) 
from £345m in the same 1989 
period, on a replacement cost 
basis which eliminates stock 
gains and losses. But for the fall 
year, BP indicated that profits 
declined by 12 per cent to £L2bn 
compared with £136bn in 1989. 

BP has used the current oil 
price, which is at $20 a barrel, to 
value its stocks for the whole of 
last year - even though prices 
were often much higher - which 
analysts say has depressed over- 
all pq piingc by some £250m to 
£300m. 

Mr Horton said that he felt 
BP’s short-term assumption of an 
oil price near the current $20 
level was slightly weak on aver- 
age for the year and that he 
expected prices to strengthen. 

The results offered few sur- 
prises to the City but despite 
news of an increase in the full 
year’s dividend to 16.05 pence 
from a corresponding 1<L9 pence, 
the share price finished trading 
lp lower at 3Q9p- 


Analysts expressed some con- 
cern at the weakness of the 
group’s performance on refining 
in the US during the fourth 
quarter when refining Income 
halved to £115m from the 
buoyant level of £248m in the 
third quarter. This had been 
caused by the company’s diffi- 
culty in pftftgfrng huge 
In crude oil prices on to consum- 
ers. 

At the same time, income from 
BP's chemicals division was 
severely depressed - down to 
£7m in the fourth quarter 
compared with £87m in the same 
1989 quarter and a drop of £40Qm 
compared with a profit of £132m 
for the full year. 

This followed the effects of 
recession on users of chemicals 
as well as problems with tempo- 
rary plant shutdowns and the 
rise in feedstock costs as a result 
of the Gulf crisis. 

On a historical cost basis, 
which includes stock gains and 
fosses, BP’s full-year result was 
boosted by a stock gain of £472m 
to £1.67bn from 1989’s level of 
£1.74bn. 

The company said that if prices 
were maintained at their current 
levels, the loss made on stocks in 
the first quarter could equal the 
stock profit at the end of last 
year. 

That would be a loss of nearly 
£500m which has led analysts to 
forecast flat profits for the com- 
pany this year of dose to £l-2bn. 
Lex, Page 18 




Bob Horton of BP: he foresees a stronger oil price once the stock overhang is worked off 


News Gorp increases 34% to A$183m 


By Kevin Brown in Sydney 

NEWS CORPORATION. Mr 
Rupert Murdoch's media group, 
yesterday announced a 34 per 
cent increase in net profits to 
A$183m (US$144m) for the six 
months to the end of December 
1990. Turnover was up 40 per cent 
at A$5.7bn. 

The result was in line with 
Australian analysts’ expecta- 
tions, and the shares closed 20 
cents higher on the Australian 
Stock Exchange at A37.20, nearly 
A$4 above their low of A$330 last 

month 

However, the increase was 
largely attributable to a A$4lm 
gain on foreign exchange transac- 
tions and the exclusion of two 
months’ losses from BSkyB. 
News Corp’s UK satellite joint 
venture. News Carp said losses 


from the venture were excluded 
from early November, when the 
group’s Sky service, merged with 
the rival British Satellite Broad- 
casting. Analysts said this proba- 
bly added a farther A$20m to net 
profits. 

News said its overall result 
was substantially better than last 
year’s first half, but warned the 
improvement might not be sus- 
tainable without an economic 
recovery in the US, Australia and 
the UK, its main operating areas. 

News Corp said its net profits 
rose to AS257m after including 
abnormal profits of A$74m, 
reflecting its sale of a sharehold- 
ing in Reuters, the international 
communications group, and some 
smaller businesses. 

Analysts said the result con- 


firmed that News Corp will be 
unable to meet its debt repay- 
ment requirements without sell- 
ing assets worth around A$2bn. 

The group faces higher interest 
payments under a ASlObn debt 
restructuring deal that it for- 
mally signed with its banks on 
Tuesday. 

“The result doesn't look that 
wonderful,” said Ms Jolanta 
Masojada, an analyst with Mac- 
quarie Bank who follows News 
Corp. However, the group will 
benefit if interest rates fall this 
year as forecast, she added. 

News Corp said operating prof- 
its in the US increased 70 per 
cent to A$571m, reflecting the 
inclusion of the Harper Collins 
book publishing group from July, 
and substantially improved prof- 


its from the Fox television net- 
work and Twentieth Century Fox 
Rim Corporation. 

The main contribution Is likely 
to have come from Home Alone, 
the comedy film produced by 
Twentieth Century Fox. It had 
taken US$205m at the box office 
up to the beginning of this 
month. 

Operating profits in Australia 
and the Pacific Basin were down 
18 per cent to A$l86m, largely 
because of subdued economic 
activity in Australia. News Corp 
has merged some newspapers 
and raised advertising rates, but 
the outlook continues to be sub- 
dued. 

In the UK, News Corp's operat- 
ing profits dropped 51 per cent to 
A$36m, in spite of a 52 per cent 


increase In its revenue to 
A$L2bn. ... 

The- group said continued 
industry-wide declines In adver- 
tising revenue affected newspa- 
per results, although operating 
profits for the Sun and the News 
of the World, the UK’s biggest 
selling daily and Sunday newspa- 
pers, were only marginally lower. 

The Times and the Sunday 
Times, which are more depen- 
dent on advertising revenue, suf- 
fered bigger falls in profitability, 
the group said. 

News Corp has delayed a deci- 
sion on the interim dividend 
until after a shareholders' meet- 
ing in March which will vote on 
plans for a dividend investment 
and bonus share scheme 
announced earlier this month. 
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AmBase 
insurer 
sold for 
$935m 

By John Burton in Stockholm 

AN international consortium of 
investors led by Trygg-Hansa 
SPP, Sweden's largest Insurance 
company, yesterday acquired 


Ufa insurer, from AmBase Corpo- 
ration in a $935m deaL 

The agreement follows a pre- 
liminary bid In October by the 
consortium for New York-based 
Home Insurance, which ranks 
22nd among US insurance com- 
panies In terms of premiums 
written, and Is the sixth largest 
in the US Industrial Insurance 
market 

After the bid, Trygg-Hansa 
SPP built its Home Insurance 
shareholding from 33 to 60 per 
cent Its Finnish partner. Indus- 
trial Mutual Insurance, holds 
another 20 per cent The remain- 
ing stakes will be held by US- 
based International Insurance 
Investors, with a 10 per cent 
share, and a number of financial 
investors. Including Vik 
Brothers, a European investment 
group. 

“Dining the negotiations, our 
appetite for Home Insurance 
Increased and the other consor- 
tium partners were willing to 
reduce their stake dne to the 
tougher financial climate in the 
US," said Mr Anders Aberg, a 
Trygg-Hansa SPP executive 
vice-president 

The acquisition of Home Insur- 
ance is the first big step by 
Trygg-Hansa SPP into the inter- 
national direct insurance mar- 
ket although it operates several 
re-insurance and marina insur- 
ance subsidiaries in North Amer- 
ica and Europe. 

Trygg-Hansa and SPP merged 
in November to expand their cap- 
ital base for international expan- 
sion. The takeover of Home 
Insurance will increase Trygg- 
Hansa SPP’s premium income 
from SKr22bn ($4bn) to SKr35bn. 
Mr Bjorn Sprangare, president 
said: “The purchase has been 
thoroughly prepared and we 
have examined Home Insurance 
very closely. 

“But I want to emphasise that 
this deal contains risks since 
Home Insurance makes twice the 
income that we do from non-life 
insurance operations and we 
have been only a domestic 
insurer until now.” 

AmBase had to sell Home 
Insurance, which posted operat- 
ing profit of $72m for the first 
nine months of 1990, dne to 
mounting financial problems. 
The deal will be financed 
through a loan of $383m, stock- 
holders' equity of $235m, and 
assumed debts and liabilities. 


Tmnr Humphries 


Norsk Hydro up slightly 
to end year at NKr2.9bn 


By Karen Fossil in Oslo 

NORSK . HYDRO. - Norway’s 
largest publicly-quoted company, 
yesterday announced a rise in 
net profits to NKr2.9bn ($5 10m) 
for 1990 from a corresponding 
NKr2.7bn. The improvement 
reflected high crude oil prices, 
although this boost was partly 
offset by the US dollar’s relative 
weakness against the krone. 

Hydro said a NKr340m decline 
in financial costs, combined with 
a NKr37m gain, also improved 
the -year’s result Group operat- 
ing revenue fell NKr5.4bn to 
NKreibn dne to a drop in operat- 
ing revenue in all of the group's 
- four divisions, as well as partial 
divestment in Dyno Indus trier, 
the Norwegian chemicals and 
explosives company. 

. ; The board, however, is propos- 
ing' to' increase its dividend to 
NKnL25 a share compared with 
NKr4 in 1339. 


January, 1991 


Group operating income fall by 
NKr250m to NKr6.75bn, despite a 
NKr490m Improvement in foorth- 
quarter operating income by the 
four divisions, to NKz2.1bn. 

Hydro has reduced to 41 per 
cent its stake in Dyno Industrier, 
which had earlier been consoli- 
dated in its accounts. In 1989, 
Dyno contributed NKr434m to 
the operating income for the agri- 
culture division and NKrS^bn to 
operating revenue. Hydro’s share 
of Dyno’s result is now included 
in equity in net income of consol- 
idated investee companies. 

Fourth-quarter operating reve- 
nue dipped to NKrl6.6bn from 
NKrl7Jbn in 1989. One division, 
o3 and gas, rose NKr4Q2m. Hydro 
said the realised and unrealised 
effects of foreign exchange move- 
ments in 1990 resulted in a gain 
of NKrl92m, compared with a 
loss of NKrSTTm in 1389. 


On a divisional breakdown, 
agriculture was down slightly 
with operating income of 
NKrL29bn against NKrl.39bn in 
1969. In the fourth quarter, the 
figure was up NKr94m to 
NKr572m. Hydro attributed the 
improvement to cost reductions 
and said it reflected a better bal- 
ance in fertiliser markets which, 
led to rising prices for products. 

The oil and gas division, the 
group's best performer, lifted 
operating income by NKr874m to 
NKr3.3bn, despite a decline in 
production from the troubled 
North Sea Gullfaks oil field and 
the Frigg gas field. 

The light metals division saw 
operating income in 1990 cut by 
NKrl.OSbn to NKrL28bn because 
of weak prices for aluminium and 
magnesium. Operating income 
from petrochemicals feil to 
NKrl.Olbn from NKrUfibn. 


This announcement appears as a matter of record only 
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LVMH earnings advance 15% 


Rinds provided by 


By George Graham in Paris 

LVMH, the French drinks and 
luxury goods group, expects to 
report a 15 per cent profits 
increase for 1990, taking net earn- 
ings above FFi33bn ($666m). ' 

The -group said comprehensive 
hedging of its foreign exchange 

exposures had enabled it to offset 
the -Effect of the decline In the 
dollar, the. yen and the pound, 
the three main currencies which 
affect its fortunes. 

Had it not been for the drop in 
these currencies, net earnin gs 
would have shown an Increase of 
about 40 per cent, LVMH 
claimed, despite an advance of 
only 1 per cent in group sales to 
FFriaahn. 

These weak sales figures are 
expected to be reflected through- 
out the French luxury goods sec- 
tor, which is 75 per cent depen- 


dent on foreign currency sales 
and heavily exposed to the 40 per 
cent collapse in duty-free shop 
sales. Mr Christian Blanckaert, 
director of the Colbert Commit- 
tee, which groups into one lobby, 
the leading jewellery, perfume, 
and haute couture houses of 
Paris, has forecast stagnation for 
most of the sector. 

LVMH said its sales would 
have risen by 11.5 per cent if 
exchange rates bad r emain ed sta- 
ble last year, but the dollar 
slipped by 14 per cent against the 
French franc and the yen by 18 
per cent Ihe-pousd in which 
the group's earnings from its 24 
per cent stake in Guinness, the 
UK drinks group, are denomi- 
nated - also fell 7 per cent 

Series remained flat at 
TFrfL15bn in the ehamp a gm* and 


wine sector, where LVMH is mar- 
ket leader with brands such as 
Meet et Chandon, Veuve Clicquot 
and Pommery, recently acquired 
from BSN for FFr4. lbn. The 
cognac division, including the 
Hennessy brand, also saw sales 
stagnate at FFrS.OTbn. 

The luggage and leather goods 
division, including the troubled 
Louis Vuitton company, recorded 
a 5 per cent drop in sales to 
FFr4.45 bn. Only the perfume and 
beauty products division, includ- 
ing Christian Dior perfumes, saw 
sates increase, with a 4 per cent 
advance to FFr4.65bn. 

Despite the weakness of the 
yen and of the dollar, the Far 
East remained strong, accounting 
for 35 per cent of group sales last 
year. In yen terms, sales in Japan 
advanced by 34 per cent 
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Wallenbergs in loss after 
SKr4bn move to block raid 


By John Burton in Stockholm 

INVESTOR and Providentla, 
the two main investment com- 
panies used by the Wallenberg 
family to control their exten- 
sive Swedish industrial empire, 
yesterday reported a combined 
loss of almost SKrl.Tbn ($3 12m) 
for 1990. 

The loss was blamed on the 
SKr4bn effort to block a green- 
mail raid on Saab-Scania, a key 
Wallenberg company, by Swed- 
ish financier Mr Sven-Olof 
Johansson last year. 

Despite the loss, the two 
investment companies pro- 
posed higher dividend pay- 
ments, with Investor raising its 
dividend per share to SKr4.30 
from SRr3.40 and Providentla 
to SKr4.l5 from SKr3J30. 

Investor's loss amounted to 
SKrlbn. compared with a profit 
or SKr47lm in 1989. while the 
deficit at Providentia was 
SKr665ra compared with a 
profit of SKr376m a year ear- 
lier. 

Profits were also harmed by 
falling share prices on the 
Stockholm bourse last year, its 
worst this century. The value 
of shareholdings held by Inves- 
tor was cut by 26 per cent to 
SKrl5.9bn, while those held by 
Providentia fell by 31 per cent 
to SKrll.5bix. 



Alan Harper 

Peter Wallenberg: ‘We will come to sell more companies’ 


The poor stock market condi- 
tions added to the companies’ 
woes since they make their 
profit from share deals rather 
than dividend income, which 
they must redistribute to their 
shareholders to preserve their 
favourable tax status. 

The Wallenberg family, 
headed by Mr Peter Wallen- 
berg, has about 30 per cent of 
the capital in the investment 
companies. Investor and Provi- 
dentia increased their 
short-term debt burden to 
SKN4.3bn from SKr3.8bn in 


1989 to eject Mr Johansson 
from Saab-Scania and increase 
their shareholdings in other 
companies. 

But they have been forced to 
sell other stakes, including 
their interest in Aifa-LavaL the 
Swedish food processing equip- 
ment maker, to Tetra Pak, the 
Swiss liquid packaging con- 
cern, to finance interest pay- 
ments. 

“We will come to sell more 
companies although we plan to 
buy into others,” Mr Wallen- 
berg said this weds. 


Strong sterling knocks BOC 
results down £10m to £71m 


By Clare Pearson in London 

FIRST-quarter results for BOC 
announced yesterday showed 
that the industrial gases and 
health care group had been hit 
hard by sterling's exchange- 
rate strength. 

The company said currency 
effects cost the company £10m 
l$20m), accounting for the 
whole of a £l0m decline in pre- 
tax profits from £8l.5ra to 
£7l.4m during the three 
months to end-December 1990. 

By contrast, translations at 
constant rates of exchange 
would have resulted in a 5 per 
cent rise in operating profits 
during the period, the company 
said. 

Yesterday, the shares rose 4p 
to close at 540p in London. 

The reported group operat- 
ing profit was £89.4m. com- 


pared with £97JJm last time. Mr 
Richard Giordano, chairman, 
had warned shareholders of 
the adverse effects of curren- 
cies at BOCs annual meeting 
last month. 

Yesterday. Mr Giordano 
stressed that in real terms the 
group's businesses had man- 
aged to grow despite difficult 
trading conditions around the 
world. 

Based on average exchange 
rates, the value of DS and Aus- 
tralian dollar were 22 per cent 
less favourable compared with 
the same period last time and 
the yen 12 per cent down. 

But the company said the 
adverse effect of currencies 
was exacerbated by the fact 
that it had done more hedging 
in the comparable period. 


BOC also suffered a higher 
interest charge in the first 
quarter after it increased bor- 
rowings to buy out the minor- 
ity shareholders in an Austra- 
lian subsidiary. 

The charge rose to £18tn 
compared with £15.8zn last 
time. 

Group turnover fell to 
£649 .9 rn, compared with £696m 
last time. 

After a tax charge of 34 per 
cent, up from 29 per cent, earn- 
ings per share fell to 9.29p com- 
pared with U.31p last time. 

The higher tax charge, 
which resulted partly from the 
higher Australian component 
in profits, in local currency 
terms, was not expected to per- 
sist for the year as a whole. 
Lex. Page 18 


Cir to post 
sharp cut in 
profits after 
Cerus loss 

i 

i By Haig Simonlan in Milan 

| CIR, the diversified holding 
company controlled by Hr 
i Carlo De Benedetti. will report 
1 a deep cut in group net profits 
I to about L60bn-L80bn for 1990, 

I according to estimates. 

The fall, from group net 
earnings of L181.4bn ($l66zn) 
in 1989, is primarily the result 
of the loss taken by Cents, Mr 
De BenedettTs French holding 
company, on the sale of its 
9.96 per cent stake In Societe 
Generate de Belgique. 

That transaction resulted in 
a loss of about FFrl.2bn 
($243m). Ceres's total loss for 
1990 will be about PFr2.2bn 
including financing costs and 
write-offs on investments. 

Cir said that the sale of the 
Ceres stake in La Generate 
would rednce gronp net 
indebtedness to less than 
L400bn from about LfiOObn, 
excluding convertible bond 
issues. 

Mr De Benedetti also says 
that 1990 earnings at Olivetti, 
the computer and office equip- 
ment group controlled by Cir. 
will be about 8200m. 

Also, meetings have taken 
place between representatives 
of Cir and Mr Silvio Berlus- 
coni, the Italian media mag- 
nate, about Mondadori. the 
Italian publishing group. 

Negotiations included at 
least one session between Mr 
De Benedetti and Mr Berlus- 
coni. But Cir says It is going 
ahead with its appeal against 
a Rome court decision giving 
Mr Berlusconi the advantage. 

Rise at BNL 
‘answers critics’ 

By John Wyles in Rome 

BANCA NAZIONALE del 
Lavoro, Italy’s largest state- 
owned bank, yesterday 
reported a 46 per cent rise in 
provisional gross profits, after , 
special provisions, to L720bn 
($658m) in 1990. 

Total deposits rose 7.6 per 
cent to L88,668bn and loans by 
22 per cent to L38,T98bn. Mr 
Giampiero Canton!, president, 
said the figures showed that 
BNL had the will and capacity 
to renew itself and were an 
answer to its detractors. 


Recession hurts British Telecom 


By Jane Fuller in London 

BRITISH TELECOM, the 
biggest UK telecommunica- 
tions operator, has lifted third- 
quarter pre-tax profits by 13.3 
per cent to £787m ($LGbn) from 
£695m. 

But the deepening UK reces- 
sion took its toll, and revenues 
from international calls fell for 
the first time since records 
started more than 20 years ago. 

The higher third-quarter 
profits were achieved partly 
through a £39m fall in the net 
interest bill to £S3m. For the 
first nine months of 1990-91, 
taxable profit was £2.32bn 
■against £2.0lbn, a rise of 15.4 
per cent 

The figures benefited from 
continued cost-cutting. A fur- 
ther 5,100 UK jobs went in the 
third quarter on top of the 


5,500 shed in the previous six 
months, leaving a total work- 
force or 234500 at the end of 
the year. .. . 

The de cli ne in international 
revenue, in the three months 
to December 3i, was small, to 
£4 47m from 5456m. It follows a 
cut in tbe price of interna- 
tional calls last September 
which BT says wiped out slow 
volume growth. 

With Qftel the industry reg- 
ulator, proposing a cap on the 
price of these calls, BT says its 
“self-imposed caps” led to a Call 
in prices of U per cent last 
year. 

Pricing is an area of concern 
for BT arising from the govern- 
ment’s review of the duopoly it 
shares with Mercury Commu- 
nications. BT says it will wel- 


come more competition, but is 
concerned that new rivals will 
go for the services with the 
highest margins. 

Mr John Doherty, investor 
relations manager, said calls 
subsidised fine rental charges 
by £2bn a year. “The standing 
charge that goes on bills is hor- 
rendously loss-making,'’ he 
sa i d BT wanted to be allowed 
more freedom to raise these 
charges. 

Price increases were being 
concentrated on loss mak in g 
services. Quarterly income 
from line rental rose by nearly 
17 per cent to £498 m from 
£426m- 

SaJes growth, running at !L3 
per cent in the first half, 
slowed to less than 6.5 per 
cent, making £3.28bn against 


£3.Q8bn for the quarter. Operat- 
ing profit increased at a simi- 
lar rate to £880m from £827m, 
compared with an interim 
improvement of 143 per cent 

Revenue from inland calls 
increased by 5.7 per cent to 
£1.29bn from £1.22bn. But vol- 
ume increased by less than 2 
per cent during the quarter. 

gaming s per share rose to 
8.5p against 7.6p, giving a nine- 
month total of 25p compared 
with 21.7p. 

Mr Doherty said the bottom- 
line performance was good, 
bearing in the slackening 
growth. Zt reflected tight finan- 
cial control. 

The share price on the Interna- 
tional Stock Exchange in Lon- 
don gained 5p to close at 300p. 
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Restructure holds back Poulenc Securities 


RHONE- POULENC Rorer. the 
pharmaceuticals company 
Formed last July when the 
French state-owned chemicals 
group took control of the US 
drug producer, made a small 
profit after heavy restructuring 
costs in 1990, writes William 
Dawkins in Paris. 

The group reported more 
than doubled sales of $2.9bn for 
the year, against the $1.2bn 
recorded by Rorer in 1989, 
before tbe French takeover. 
The comparable rise in sales 


was 19 per cent, or 8 per cent if 
the impact of currency changes 
is also stripped out 
Net Income collapsed from 
$85m to Sim, after $289m in 
restructuring costs and a 879m 
one-off gain from the sale of 
non -strategic assets. 

"We are already seeing the 
expected benefits of the merger 
and have achieved our objec- 
tive of breaking even in 1990,” 
said Mr Robert Cawthorne, 
group chairman. 

Fully-diluted earnings per 


Italian sports company 
buys ski manufacturer 


By Haig Simonlan 

NORDICA Sportsystem, the 
expanding Italian sports group 
best known for its ski boots, 
has bought K&stle, the Aus- 
trian ski manufacturer, in a 
further rationalisation of the 
troubled ski equipment busi- 
ness. 

Nordics, which is controlled 
by Edizione Holding, the ulti- 
mate holding company of 
Italy’s Benetton family, did not 
reveal tbe value of the transac- 
tion. However, it said that 
K&stle, which produced 280,000 
pairs of skis worth some L40bn 
($36. 5m) last year, was the 
world’s ninth biggest ski 
maker. 

Based in Austria. Kastle is a 
subsidiary of Fischer, another 
big Austrian ski manufacturer. 


No reasons for Fischer’s deci- 
sion to sell were disclosed. 
However, analysts suggested 
that Fischer, which is the 
world's fifth biggest 
ski maker, may have wanted to 
concentrate on its own 
brand. 

Business links between 
Kastle and Nordica, which 
has been in talks to acquire a 
ski manufacturer for some 
time, have been strengthening 
following Nordica’s agreement 
three years ago to distribute 
Kastle skis in Japan. 

Nordica itself exports 65 per 
cent of its production to 
Japan and the US, and 
expects to report a 10 per cent 
rise in sales to L300bn for 
1990. 


share collapsed from $2.43 in 
1989 to a mere 2 cents last 
year, although the group is 
still increasing its dividend by 
3 cents to 84 cents a share. 
The number of shares in 
issue rose over the same 
period, from 43.9m to 
67.3m. 

Sales in tbe final three 
months rose 5 per cent over 
the same period last year, but 
they represented a significant 
slowdown on the previous 
quarter. 

Den Danske 
Bank slides into 
Krl.l7bn deficit 

DEN DANSKE Bank, created 
last year through the merger of 
Den Danske Bank. Copenhagen 
Handelsbank and Provinsban- 
ken, slid into the red in 1990 
following a doubling of the 
group's loan loss provisions, 
writes Hilary Barnes in Copen- 
hagen. 

The bank, with total assets 
up by Krl.6bn to Kr388.9bn 
($69bn), made a loss of 
Krl.l7bn compared with a 
profit of Kr768m in 1989. 

An unchanged 16 per cent 
dividend was proposed and, 
despite the loss, the solvency 
ratio according to the new 
Basle rules was 11.5 per cent, 
well over the 10 per cent mini- 
mum demanded by the Danish 
authorities. 

Operating profit was up from 
Kr4.1bn to Kr4^5bn. 


sales boost 
Bergesen 

BERGESEN. a leading 
shipowner and operator, 
almost doubled profits last 
year to a record NKr925m 
($163m) from NKr562m in 1909. 
writes Karen Fossil. 

The increase was due mainly 
to net financial income of 
NKr433m, of which NKr424m 
was profit on sales of securi- 
ties. However, Bergesen 
warned that tbe operating 
profit could be reduced in 1991 
and that the company did not 
expect big profits on sharehold- 
ings this year. 

Group operating revenue 
increased by NKriOSm to 
NKr2.446bn, while operating 
profit, before depreciation 
costs, rose by NKrl24m to 
NKr933m- 

Shipping operations gener- 
ated an operating profit, before 
depreciation, of NKjr921m, a 
rise of NKrl55m. 

Bergesen said that in 1990 
the value of its fleet declined 
by NKr2.03bn to NKr7.19bn, 
mainly because of a 20 to 30 
per cent tell in the value of 
tankers and dry cargo vessels, 
while there was little change 
in the value of carriers of 
liquefied petroleum gas (LPG). 

The Gulf war had had little 
effect on shipping traffic, 
according to the company. 
However, it warned that fluctu- 
ations in fuel prices and war 
risk premiums would affect 
earnings. 




This announcement appear* as a matter of reaord only. 


14th February, 1991 




This anaoattcanau appear* ax a matter of record oafy. 


14th Febraary, 1991 
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Toyo Engineering Corporation 

US. $150,000,000 

4 l h per cent Guaranteed Notes 1995 


Warrants 

10 subscribe for shares of common stock of Tcyo Engineering Corporation 
The Notes will be unconditionally and irrevocably guaranteed by 

The Mitsui Taiyo Kobe Bank, Limited 


Issue Price WO per cent 



Optec Dai-lchi Denko Co., Ltd, 

us. $100,000,000 

4'h per cent Guaranteed Notes 1995 


Warrants 

to subscribe for shares of common stock of Optec Dai-khi Denko Co., Ltd. 
The Notes will be imconditionaUy and irrevocably guaranteed by 

The Mitsubishi Bank, Limited 


Issue Price WO per cent 


Yamaichi International (Europe) limited 

Mitsui Thiyo Kobe International Limited Morgan Stanley International 

Nomura International 


Bank of Tokyo Capital Markets Group 
Baring Brothers & Co., Limited 
Credit Lyonnais Securities 
Daiwa Europe limited 
Robert Fleming & Co, limited 
IBJ International Untiled 


Barclays de Zoete Wedd limited 
Chase Investment Bank 
Credit Suisse First Boston limited 
DresdnerBank 

Aktte n g u e OK han 

Goldman Sachs International limited 


Merrill Lynch International limited The Niki 

Paribas Capital Markets Group Salomon i 

J Henry Schroder Wagg& Co. limited UBS Phil 

SXs. Warburg Securities 


Klein wort Benson limited 
The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International Limited 
UBS Phillips & Drew Securities limited 


Yamaichi International (Europe) Limited 

Bayerische Landesbank Girozentnde Deutsche Bank Capital Markets limited 

Mitsubishi Finance International pic Morgan Stanley International 

Robert Fleming & Co. limited 


Daiwa Europe limited 

Mitsui Taiyo Kobe International Limited 

Banque lndosuez 

Baring Brothers & Co., limited 

Cazenoce& Co. 

IBJ International Limited 
New Japcm Securities Europe Limited 
J. Henry Schroder Wagg & Co. Limited 
Tokai International limited 


Mitsubishi Trust International Limited 
Bank of Tokyo Capital Markets Group 
Barclays de Zoete Wedd Limited 
BNP Capital Markets limited 

HandelsBank NatWest 
Kldnwort Benson Limited 
Ryoko Securities International Limited 
Shinyei Ishino Europe limited 
Tbyo Securities Europe Ltd. 
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Lets cau her Victoria. 

She’s still young. But, as her parents well know, 
some of her needs are already financial. 

And, as she grows, those needs will grow too. 

To start with, there’s her financial protection. 

Then there’ll be her education, the higher the 
better. And her own bank savings accounts. As she starts 
work, she’ll need to finance and insure her car. There’ll 
Be ' mortgages and property insurance; life assurance 
: and medical insurance; provision for her retirement and 
for her own family. And these days, if Victoria goes 
into business on her own... 

So we could' continue; but we hope the point is - 
made: for Victoria’s generation, banking and insurance 
are natural partners. 

It’s to meet their needs, present and future, that 


National e-Nederlanden and NMB Postbank Group are 
proposing to merge. 

Together, we shall have the depth and breadth of 
resource to meet the needs of our customers of all ages; 
needs which are becoming increasingly varied and 
de m a n d in g. And we shall have the channels to deliver 
those services in the most cost-effective manner. 

However; it’s not just a merger planned for Victoria. 

Ifs also planned to help us support our corporate 
clients and position us to take advantage of the 
single- European market and wider international 
opportunities. 

The new financial group will be Holland’s largest. 

Itwill be apartnership of equals; the better to serve 
our customers, pur shareholders, intermediaries and 
employees. And, of course, Victoria. 
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GROUP 


MOULINEX 

1990: a year of strong 
European consolidation 


onsolidated sales for 1 990 met the objectives 
fixed at the Annual Meeting held in June 
1990. 


SALES 

(in minion of francs) 

1990 

1989 


MOULINEX GROUP* 

5960 

5126 

+16.3% 

MOULINEX SA 

4 528 

4124 

+ 9.8% 


‘ Includes sales by companies put chased in 19B9 (Iperti. Swan et 
Girmi). 

In general, the Group's business in the last quar- 
ter of 1990 was excellent, despite a few setbacks 
due to the economic recessions in the United King- 
dom and North America and the slump in Middle 
East sales. 

Strong growth in sales in other European coun- 
tries such as Spain. Portugal, Germany, Austria 
and the newly-accessible eastern-European 
markets compensated for this fall in certain areas of 
activity. 



National 
Westminster 
Bank PLC 


NatWest announces that 
with effect from 
Friday 22nd February 1991 
its Gold Plus overdraft rates 
will be amended as follows: 
borrowing up to and including 
£10,000 reduced from 
17% to 16.5% p.a. 
Unauthorised borrowing 
remains unchanged at 22.5% p.a. 


41 Lothbury London EC2P 2BP 


Notice to the Warrnntholdersof 

UBE INDUSTRIES, LTD. 

Warrants to subscribe for Shares of Common Stock 
of Ube Industries. Ltd. issued with 

U.S. $400,000,000 
4 percent. Guaranteed Notes 1993 

Pursuant to Clause 4 lAl of the Instruments dated I5th Jure-. ltfW nlw "liu.tninieiu'’* 
and in accordance with Conditions 7 and 11 of the Terms and Conditions nf the Warrants, 
notice is hereby given than 

Due to issuance by Ube Industries. Ltd. iihe "Company “i on 14th February. 1991 of 
DM17Q.QQU.Q00 S. per cent. Guanmiecd Bunds 1991/1995 with Warrants to subscribe 
far shares of common stock of the Company ithe "Shares" t at an initial subscription 
price of Yen 433 per Share which n le^s than the current market price per Share on the 
date m Japan on which the Company fixed said subscription price (29th January. IWU, 
the Subscription Price of the Warrant in effect was adjusted pursuant to Clause 3 tviit 
of the Instruments and Condition 7 of the Terms and Conditions of the Warrants from 
Yen 90S to Yen 904.70 which became effective as from 15th February. 1991 (Japan time I. 

UBE INDUSTRIES. LTD. 

By: THE SANWA BANK. LIMITED 
as Principal Paying Agent and 
Warrant Agent 

Dated: 15th February. 1991 



European 
Investment Bank 

ECU 1,125,000,000 
10% 1990-1397 Bonds 

Pursuant to the terms and con- 
ditions of the Bonds, notice is 
hereby given to bondholders 
that during ihe eleven-month 
period ending 14th February. 
1991. ECU 21.130.000 of the 
European Investment Bank's 
10% Bonds of 1990. due 
14th February, 1997, were 
purchased. 

As of 14th February. 1991, the 
principal amount of such Bonds 
remaining in circulation was 

ECU 1,103,870,000 

European Investment Bank 
Luxembourg, 14th February, 1991 


EUROACT1V1 DADE AG, VADUZ 

Einfadung zur 
Ausserordendichen 
General versammfung 
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Shawmut Corporation 

U.S.$50,000,000 

Floating Rate Subordinated Notes 
Due 1997 

Notice is hereby given that the Rate of Interest has been fixed K 
7% and that the interest payable on the relevant Interest Payment Date 
May IS. 1991 against Coupon IMa 25 m respect of US$ 10.000 nominal of 
the Notes will be USS173.Q6, 

February 15. 1991 London 
By. Citibank, NA (CSSf Dept.). Agent Bank 


C/77HA/VCO 


Notice of Redemption 

U.S. $30,000,000 

T9> 


Arbuthnot Latham Finance B.V. 

Guaranteed Roating Rate Notes 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 7(c) of the 
terms and conditions of the above mentioned Notes. Arbuthnot 
Latham Finance B.V. ("the Company”) has elected to redeem on 
March 28. 1991 (The Redemption Date") afl of its outstanding U.S. 
$30,000,000 Guaranteed Floating Rate Notes due 1992 (”416 
Notes”) at a redemption pries equal to the principal amount thereof 
plus interest accrued to the Redemption Date. On and after the 
Redemption Date, interest on (he Notes win cease to accrue. 

The Notes should be presented and surrendered to the Principal 
Paying Agent and the other Paying Agents, the addresses of which 
are set out below on the Redemption Date with afl interest coupons 
maturing subsequent to the said date. 

Coupons due on March 28, 1991 should be detached and presented 

for payment in the usual manner. 

Notes and matured Coupons will become void unless presented for 
payment, in the case of Nates, within a period ot ten years from the 
Redemption Date, and in the case of matured Coupons, within a 
period of five years from the first date for payment thereat. 

PRINCIPAL RAYING AGENT 
The Chase Manhattan Bank, NJL 
Wodgaie House 
Coleman Street 
London EC2P 2HD 

RAYING AGENTS 

Chase Manhattan Bank, Chase Manhattan Bank, 
Luxembourg SA (Switzerland) SA 

P.O. Box 240 63 Rue du Rhtine 

47 Boulevard Royal CH-1204 Geneva 

Luxembourg Switzerland 

Banque de Commerce S.A. 

51 -52 Avenue das Arts 
B-1040 Brussels 
Belgium 

The Chase Manhattan Bank, N.A. 
for and on beh all of 
Arbuthnot Latham Finance B.V. 

February 15,1991 


NOTICE OF MODIFICATION OF WARRANTS 

CHUETSU PULP INDUSTRY CO., LTD 

i Incorporated with limited liability under the laws ofMapanl 

UjS. $100,000,000 3% per cent. Guaranteed Notes 1093 

unconditionally and irrevocably guaranteed by 

The Industrial Bank of Japan, Limited 

i Incorporated with limited liability under the laws of Japan! 

NOTICE IS HEREBY GIVEN in accordance with the 
Instrument by way of deed poll executed on 16th November, 
1989 by Chuetsu Pulp Industry Co., Ltd. fthe “Company’ll in 
connection with its issue of bearer warrants C Warrants"! to 
subscribe up to YEN 14,490,01)0,000 for shares of common 
stock of the Company. From 1st January, 1991, the dividend 
accrual period defined in condition 4 of the terms and 
conditions of the Warrants shall mean the 3 month period 
from 1st January, 1991 and ending on 31st March, 1991 and 
thereafter each six month period ending on 30th September 
or the 31st March in each year. 

This modification is made consequent on a resolution 
dated 28th March, 1991 of the genera] meeting of 
shareholders of the Company changing the fiscal year of the 
Company from 3 1st December, to 3 1st March, 

Shares of common stock of the Company issued upon 
exercise of any Warrant during the period from 1st January, 
1991 to 31st March. 1991 shall entitle the holders thereof to 
participate in full in any dividend on the Shares with respect 
to the entire three month dividend accrual period from 1st 
January, 1991 to 31st March, 1991, in accordance with 
condition 4 of the terms and conditions of the Warrants. 

CHUETSU PULP INDUSTRY CO., LTD 

Dated 15th February, 1991 



Bankers Trust 
International Capital N.V. 

(Incorporated in the Netherlands Antilles) 

U.S.$200,000,000 

Guaranteed Roating Rate Subordinated Notes Due 1996 

For the three months 
19th February. 1991 to 20th May, 1991 
the Notes will carry an interest rate of 6% per cent 
per annum and interest payable on the relevant 
Interest payment date 20th May, 1991 will be 
US$1 68.75 per US$1 0,000 note. 

National Westminster Bank PLC 
Group Treasury Settlement, London - Agent Bank 


Wells Fargo & Company 

US$200,000,000 
Roating rate subordinated 
capital notes due 1998 


In accordance with the 
provisions of the notes, notice 
is hereby given that for the 
Interest period 15 February. 
1991 to 15 May. 1991 the 
Notes wilt carry an Interest 
Rate of 6 * 1 % per annum. 
Interest payable on the 
relevant interest payment dale 
15 Mav. 1991 will amount to 
USS 166.88 per USt 10,000 
note. 


Agent: Morgan Guaranty 
Trust Company 


JPMorgan 


Notice to Noteholders 

Prospect International 
High Income Portfolio N.V. 

Up to U.S. $83,500,000 
Senior Floating Rate 
No ten due 1998 

M which U.S $41,250,000 
h.w Keen issucJ) 

Notice is hereby given that the 
Imvrot Raw for die period 
irom 14 th February, 10 Q| 
I 4 th March. l^PF is 
6 . 80 %. The Floating Rate 
Note Interest Amount payable 
on I 4 tli March, 1991 is 
U.S. $ 5.29 per U.S. $ 1 , 00 0 . 


Q Banker. Trust 


Company, London Apni Bank 


MffflCAS 
u.s.sioa .ooc.QOo 

Soeurad Floatin g HatO Notes due gOlH 

Internet Role 7*b p.a. Interim Period 
February 15, 1991 to August IS. 1991 
InUrast Payable per USSSOO.OOO Hole 
USS17.S97.22. 


February IS. 1991. London 
By embank, HA, I CSS Dept.), Agent Bank 


US$100,000,000 

FLOATING RATE DEPOSITARY RECEIPTS DUE 1997 
issued by The Law Debenture Trust Coi-pdfraft'cm pic evidencing 
entitlement to payment ol principal end Interest on deposits with 


mss 


Banca Nazionaie del Lavoro 

l incorpoTxunl or tin IstilvA"' *ii Cndito di DtriloPxbblko m the Rrpublu: of July) 

London Branch 

Notice is hereby given that the Rate of Interest for Coupon No. 23 
has been fixed at 6.875% pa and that the interest payable on the 
relevant Interest Payment Date, May 15, 1991 In respect of 
US$10,000 nominal of the Receipts will be USST69-97 and in 
respect of USS250.000 nominal of the Receipts will be 
US$4,2 49.13. 

I February J5, 199 1, London yynp n si/afc 

l By: Citibank N.A 1CSSI Dept), Agent Bank Lrfl 
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CBS cuts 

annual 

dividend 

by 77% 

By Alan Friedman 

in New York 

CBS, the US media group 
controlled by the Tisch family, 
said it would cat its annual 
dividend by 77 per cent, from 
$1,10 to 25 cents. 

The announcement came as 
CBS revealed a $156m loss for 
the fourth quarter of 1990 and 
a 63 per cent fall in net income 
for the whole of 1990, to 

$110.8m. 

Mr Lawrence Tisch, the CBS 
chairman whose Loews Corpo- 
ration owns 23 per cent of the 
company, also forecast an 
operating loss for CBS in 1991. 

The Loews Corporation, 27.4 
per cent owned by the Tisch 
family, disclosed a 38.9 per 
cent drop in net Income for the 
fourth quarter of 1990. to 
$116.8X0. Exclusive of securi- 
ties dealings the fourth quar- 
ter revenues dropped by 14.5 
per cent, to $173.3m. 

Loews, which has interests 
In insurance, media, shipping, 
watches and other businesses, 
suffered an 11.3 per cent drop 
in 1990 net income, to 
$804. 7m. Fall year revenues 
were 812.6bn, compared with 
$11.4bn in 1989. 

Compounding a difficult day 
for Tisch was the news from 
CBS yesterday that Mr Tom 
Bettag, executive producer of 
the network's flagship CBS 
Evening News programme, 
had been replaced “effective 
immediately”. The CBS news 
show has been eclipsed by 
other networks in the cover- 
age or the Gulf war. 

Mr Tisch attributed the CBS 
dividend cut to the need to 
preserve cash in the light of 
the recent $2bn share buyback 
of nearly half the outstanding 
stock in CBS. He said the 
share repurchase - estimated 
to have netted nearly $500m 
for his family holdings - had 
caused the company to suffer a 
“lower level of ongoing earn- 
ings from interest income 1 '. 

The CBS fourth-quarter defi- 
cit was caused partly by a 
$55m after-tax loss relating to 
Its baseball broadcasts and a 
$115m provision for future 
losses. 

Mr Tisch, who stepped in to 
take over as CBS chairman 
last October when Mr William 
Paiey, the founder, died, was 
bearish about the network's 
prospects. He said weak unit 
prices for advertising affected 
the network and the growth of 
both cable and “a fourth 
broadcast network” had put 
downward pressure on pricing. 

The new CBS chairman said 
the Gulf war and US recession 
are “suppressing the compa- 
ny's sales and earnings". He 
said many advertisers had 
refused to mu their commer- 
cials during special news cov- 
erage of the war, while the 
costs of covering the war had 
risen. 

For the whole of 1990 CBS's 
net sales rose by 10 per cent to 
$3.26bn_ The company suffered 
an operating pre-tax 1990 loss 
of $49.8m, compared with 
$273. 8m profit in 1989. It was 
only due to interest income 
that CBS was able to stay out 
of the red for the whole of 
1990. 

Loews, meanwhile, suffered 


Flood of red ink confirms 
Detriot’s dire straits 



By Alan Friedman fn New' York and Kevin Done in London 


YESTERDAY’S flood of red ink 
from Detroit was not so much 
a surprise as a confirmation of 
the (fire state of the US motor 
vehicles industry. 

While Chrysler, the third 
biggest US carmaker, managed 
a $3lm net profit- for the final 
quarter of 1990, General 
Motors, the market leader, suf- 
fered a fourth-quarter loss of 
$L6bn, compared with a 
fourth-quarter profit of 8700m. 
Ford disclosed a $5 19m quar- 
terly deficit against a 8314m 
net profit in 1989. 

During the fourth quarter of 
1990. GM’s sales totalled 
$&.9bn, down by 4.7 per cent 
year-on- year. Worldwide fac- 
tory sales to GM dealers 
totalled l.7m units, a 9.9 per 
cent decrease on the 1989 
period. North American unit 
sales were 17 per cent lower. 

Ford’s fourth-quarter sales 
were unchanged at $24.2bn, 
while automotive sales were 
1.4m units, down by 116,000. 


GM said its North American 
auto operations were in loss in 
1990, reflecting the impact of 
lower sales, a product mix that 
moved toward lower-priced 
models, intense competition, 
and the special third-quarter 
$2.1bn restructuring charge. Its 
US car market share rose mar- 
ginally to 35.6 per cent from 
35.2 per cent in 1989. 

In the US alone, the group 
made a net loss for the year of 
of S4.57bn, including the 
restructuring charge. 

Outside the US market, GM 
earned S2.4bn, with GM Europe 
achieving record financial 
results despite losses at its new 
joint venture with Saab. Severe 
economic conditions in Brazil 
significantly reduced net 
income in Latin America. 

While the US vehicles busi- 
ness suffered, GM's three main 
subsidiaries - General Motors 
Acceptance Corporation 
(GMAC). Electronic Data 
Systems (EDS) and GM Hughes 


Electronics Corporation 
(GMHE) reported substantial 
1990 profits. 

GMAC earned $l.Sbn. up 
from Sl.lbn in 1989. EDS 
reported record 1990 earnings 
of $497m, up from $435m. 
GMHE earned $726m, down 
from $78 lm in 1989. 

Ford said profits from its 
worldwide auto business 
crashed by $3.ibn to just $99m 
in 1990, on sales of $8L8bn, 
down from $82J)bn in 1989. 

In the US, Ford’s car 
operations lost S17m in 1990, 
compared with 1989 earnings of 
Jl.lbn; the company's share of 
the US car market dropped 1-2 
percentage points to 21.1 per 
cent. Auto profits outside the 
US feH from $2.1 bn in 1989 to 
$116m. In Europe, Ford claimed 
a car market share only 0.1 
percentage paints lower at 11.8 
per cent. Ford’s European 
truck market share was 
reported, to be 11.1 per cent, 
down by 0.8 percentage points. 


Campbell Soup books 
record second quarter 


By Patrick Harverson in New York 


Campb ell soup, the big us 
foods group which has under- 
gone a significant restructur- 
ing in the past year, yesterday 
announced record second-quar- 
ter earnings, aided by a strong 
jump in profits from interna- 
tional operations. 

In the three months ended 
January 27. Campbell said, 
earnings were S 135.3m, or $1.07 
a share. 

In the same quarter a year 
ago, the group earned $105 -2m. 
or 81 cents a share. 

The rise in earnings was 
achieved in spite of a modest 
gain in sales, which rose to 
Sl.TTbn, up from $L72bn a year 
ago. 

Excluding divested and dis- 
continued businesses, sales 
rose 6 per cent in the quarter. 

With the help of favourable 
movements in exchange rates, 
the group's international divi- 
sion reported a 70 per cent rise 
in quarterly operating earnings 
to $J4.8m. 

Campbell’s UK operation 
contributed to the increase 
with a return to profitability 


Minorco 
shakes up 
Inspiration 

By Kenneth Gooding, 
Mining Correspondent 


a sharp drop in 1990 net 
income - from $475m to 
$ 254.2m - in its property and 
casualty insurance division. 


McCaw loss 
increases 
to $149m 

By Karen Zagor 

McCAW Cellular Commun- 
ications, the biggest US pro- 
vider of cellular telephone ser- 
vices in which British Telecom 
has a 20 per cent stake, has 
unveiled an increased loss in 
the fourth quarter. The loss 
deepened to $l48.8m, or 86 
cents a share, from $58. 4m, or 
39 cents, a year ago. Revenues 
advanced to $299.3m from 
$152.lm. 

McCaw, which spent S3.4bn 
in March to raise its stake in 
LIN Broadcasting to 52 per 
cent, attributed the deteriora- 
tion to the consolidation with 
LIN’s results and increased 
interest expense resulting 
from the acquisition. 

McCaw’s income from 
operations before depreciation 
and amortisation rose to 
S94.6m from $19.6m. 

For the year. McCaw bad net 
income of $562 .3m, or $2.97 a 
share, on revenues of $1.04bu 
compared with a net loss of 
$288.5m, or 82.07. on revenues 
of $504.1 m In 1989. 

McCaw , which has recently 
made other costly acquisitions, 
said Its long-term debt and 
mandatory repurchase obliga- 
tion was $3.57bn against 
$1.79bn a year earlier. McCaw 
also had Si. 72bn in long-term 
debt associated with LIN 
Broadcasting. LIN yesterday 
reported a fourth-quarter net 
loss of $54.4m, or $1.06 a 
share, on revenues of S106m 
against a net Loss or S15m, or 
28 cents, on revenues of 
$69. 9m the previous year. 


THE shake-up of companies 
under the control of Minorco, 
the overseas investment arm of 
the Anglo American Corpora- 
tion of South Africa, continued 
yesterday as the group turned 
its attention to Inspiration 
Resources, its poorly-perform- 
ing, 56 per cent-owned diversi- 
fied North American arm. 

Inspiration will give up its 
coal business at a cost or $78m. 
would implement $20ra of cuts 
and suspend its quarterly 3 
cents a share dividend from 
the fourth quarter of 1990. The 
company, set up in 1983, paid 
its first dividend in 1989. 

Inspiration has also revised 
its bank credit line from $75m 
to $40m. 

Inspiration will focus on its 
Terra International agricul- 
tural products and services 
business, and the Hudson Bay 
Mining and Smelting base 
metal operations. It wrote off 
its gold operations, taking a 
charge of $16 .5m. in the third 
quarter last year. 

Inspiration yesterday 
reported a 1990 fourth-quarter 
net loss of $115.4m, or $1.74 a 
share, on revenues of S217m 
compared with a net loss of 
$2.4m. or 4 cents, ou revenues 
of $218.5m in the corresponding 
period of 1989. The 1990 quarter 
included a $78m charge relat- 
ing to the coal business and a 
$12m relating to cost-cutting. 
For 1990 as a whole. Inspira- 
tion recorded a net loss of 
$108.5m on revenues of $1.4bn 
against a net profit of $25-2m 
on revenues of $l.4bn. 
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INTERMED N.V. 

Knokke - Heist 
announces a second 
dividend Tor 1990 of 
Bfr 2500 net (xr share 
payable by Paribas Antwerp 
against coupon no 2. 


after a loss in the second quar- 
ter last year. In its domestic 
market, Campbell reported a 28 
per cent increase in earnings 
to $220. 9m for the North Amer- 
ica division, with strong perfor- 
mances turned in by soup, fro- 
zen convenience meals, 
grocery and Canada. , 

The stock market welcomed 
the figures, although the sharp 
jump in the share price in 
recent days limited yesterday's 
gain to a rise of $% to $69% at 
midday. 

Ms Nomi Ghez, food analyst 
at Goldman Sachs, commented 
yesterday. “This was a surpris- 
ingly strong quarter which 
clearly demonstrates that the 
company has turned around 
and is focusing on profitabil- 
ity." 

She has raised her full-year 
forecast for Campbell from $3 a 
share to $3.20. 

In the half-year, Campbell 
lifted net income to $240.4m 
from $ 188.2m. or $1.89 a share 
against $1.45. Revenues 
advanced to $3.37bn from 
$3J25bn. 


Colgate in 
19% surge 
to $74m 

By Karen Zagor 
in New York 

COLGATE-Palraolive. the 
second biggest US manufac- 
turer of detergents and other 
household products, yesterday 
turned in a 19 per cent 
improvement in fourth-quarter 
net earnings of $73^rc, or $1.03 
a share, against $62m, or 87 
cents, a year ago. Sales rose 15 
per cent in 1990 to $1.4Sbn from * 
$1.29bn. w 

In the quarter, earnings 
before interest and taxes 
surged 33 per cent, excluding a 
one-time gain from real estate 
in 1989. For the full year, net 
income rose 15 per cent to 
$32lra. or $4.56 a share, from 
$280m, or $3.97, on sales which 
grew 13 per cent to S5.69bn 
from $5.04bu in 1989. 

Mr Reuben Mark, chairman 
and chief executive, said the 
fourth-quarter results were 
“particularly encouraging 
because it was achieved at the 
same time that we increased 
advertising expenditures 
worldwide". 
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Daewoo Heavy Industries Ltd. 

1 Incorporated in the Republic of Korea with limited liability) 

U.S.$ 40,000,000 

3 per cent. Convertible Bonds 2001 
NOTICE OF DIVIDENDS IN SHARES 

Notice is hereby given to the holders of 3 per cent. 
Convertible Bonds 2001 of Daewoo Heavy Industries 
Ltd. that at a Meeting of the Board of Directors 
held on 13th December, 1990 the Company resolved 
to declare dividends in Shares to the Shareholders 
registered as of 17:00 hours on 31st December, 1990 
in proportion of 0.05 Share per one Share and the 
payment of the dividends in Shares shall be sub- 
mitted for approval to the General Meeting of 
Shareholders, which will be held on 25th February, 
1991 and the conversion price shall be adjusted and 
be effective 1st January, 1991 retroactively if the 
dividends in Shares are approved by Shareholders. 

Daewoo Heavy Industries Ltd. 
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ttis Fletcher Challenge earnings fall 
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09 Terry Hall in Wellington 

... A. -TODGUEr climate -in 

: and New 

““and ^ toe - operations of 
' toe4ivers£ 

^ New Zealand conriomer- 
'• ateL .Ipd.to .a 17.7 per cent drop 
HL operating earnings to 
NZ$65fin (US$ 394 m) in tbe six 

- nwntte to Decembm' 3 L 

.^Hcwever. after extraontoary 
4 ® items, net earnings emerged at 
r NZ$376^n, ariS Irf ?TpS 
~ items resulted 

from the. safe of Fletcher 'Rsh- 
tog ana previously uhrecog- 
nfeed tax benefits on the pur- 
chase of BPs stake In the Mairt 
gas.fiem in New Zealand, and 

• - MZ$5L8m, compared 

• with a. loss of NZ$X7.4m in 1889. 

life earnings figure was also 
greatly assisted by a tax b 2 I of 
only. - NZ$900,000, against 

- -NZfios.am, while investment 
- earnings were NZ$ 8 . 9 m com- 
pared with. NZ$15.9m. Tum- 
: over • rose - 3 per cent , to 
NZ$6.77bn from NZ$R58bh. 

-The company’s' recent expan- 
sion to the energy sector; after 
the takeover of Petrocorp in 

. 1988, continued to provide a 

• balance against- the down 
cycles in FCL’s other core busi- 

; ^ ness areas: the ' iwflafog^ pulp. 


paper and primary industries. 

Earnings from wood prod- 
SSH*_ and fore atry were 
NZ$68m, down from NZ$76^m. 
with losses on north American 
lumb er markets. Tasman For- 
estry experienced strong mar- 
kets tor export logs. 

^ Earnings from paper were 
NZ$27. 9 m, compared with 
NZS30.7M, and a fall in profits 
from -market kraft pulp to 
NZ$47. 9m from NZ$80 JJm was 
due to declining world prices 
and lower production at the 
Canadian plant 

Sharply reduced activity and 
lower prices for wool, dairy 
and horticultural products in 
the rural sector, totalled 
NZ$36 _2m against NZ$61. 5m), 
while the rural bank earned 
NZ$4 0.2 m compared with 
NZ$53 An. _ 

Deteriorating conditions in 
the building industry in Aus- 
tralia and New Zealand saw 
this division lose NZ$11. 3m, 
compared with a profit of 
NZ$ 14.4m, although conditions 
were “somewhat better” in the 
western US, south-east Asia 
and the Pacific. The New Zea- 
land division contributed 
NZ$5.6m against NZ$l4m. 






Hugh Fletcher difficult 
trading conditions 

FCL made a loss of NZ$31m 
to its corporate and invest- 
ments division. Mr Hugh 
Fletcher, chief executive, said 
a NZ$38m gain on the safe of 
the CSR «h«w> h o 1<Wn c during 
the year for NZ$339m was off- 
set by provisions tor losses on 
other portfolio investments 
and f unding and administra- 
tive costs. 

Asset sales in the half-year 
totalled NZ$864m. bringing the 


total since July 1 1988 to 

NZ$l-8bn- 

Mr Fletcher said that diffi- 
cult trading conditions were 
applying to all the company's 
operations except energy and 
forestry. Assuming that no net 
extraordinary items arose In 
the second half, the company 
would be doing well to match 
last year’s earnings of 
NZ$662m. 

He said the company was to 
the process of withdrawing 
from commercial property 
ownership, reducing to minor- 
ity ownership in shopping cen- 
tres, reducing its involvement 
in north American solid wood 
products, and forming joint 
ventures for its New Zealand 
chain of Placemakers building 
supply stores. It was also 
introducing international and 
retail investors into its New 
Z ealan d gas distribution busi- 
ness, the natural gas corpora- 
tion. 

The company is making an 
unc h a n ged interim dividend of 
11.5 cents a share, on earning s 
per share of 27.9 cents against 
29.7 cents. Asset backing per 
share was NZ$3.64 compared 
with NZ$3.48. 


Write-offs put Chase AMP Bank in red 
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By Kevin Brown fn Sydney 

. CHASE AMP BANK, a joint 
venture between Chase Man- 
hattan Bank.b£.£h&-US-and the 
AMP Society,. Australia's big- 
gest Insurance group, yester- 
day announced a net loss of 
i :A$150m (US$11 7m) far the year 
to December, after writing off 
bad debts of A$132m. 

The result compares with a 
net loss of A$30m for the previ- 
ous year. and reflects the dfffir 
cutties facing the 15 overseas 
banks given foreign banking 
„ licences after the deregulation 
/fof the Australian industry to 
• 1984: • 

The result is also in line 
withl the experience of the 
tour leading Australian hanks, 
aJl- s - ; df, -which: announced 
disappointing : profits ; for. 
the sear to -September follow- 
ing r aggregate ' write-offs of 

A$15bn.- - ,--t ■ ; . 

Chase Manhattan, and AMP 


said they remained confident 
for the future of the bank, 
which they regarded as “a 
long-term Investment requiring 
patience and perseverance in 
Australia's highly competitive 
environment'’. 

The shareholders . said the 
abnormal losses were “disap- 
pointing” but had not impaired 
the sound financial structure 
of the bank, which had 
achieved profitable results in 
several core businesses, includ- 
ing risk management, corpo- 
rate transaction lending and 
mortgage tending. 

The bank was restructured 
last year following a detailed 
review of its future by. Chase 
Manhattan and AMP, The hank 
' announced ' 75 redundancies in 
December following an infu- 
sion of fresh capital from the 
shareholders. ■ " 

Chase AMP said its provi- 


sions for bad and doubtful 
debts had increased steadily 
during the year as the Austra- 
lian recession had deepened 
and the recovery prospects of 
troubled corporate borrowers 
had deteriorated. 

The bank said 45 per cent of 
the bad debt provision related 
to two loans, with the largest 
loss arising from its exposure 
to the crashed Qintex Austra- 
lia group. 

The hank said it had reduced 
its asset base to A$2£bn from 
A$4.1bn to conserve capital 
and to ensure it had snffiHpn t 
resources to overcome the 
uncertainties surrounding the 
Australian and world econo- 
mies. 

Mr Lynn Anderson, manag- 
ing director, said the hank’s 
capital base of A$207m at the 
balance date represented 8.85 
per cent of risk-weighted 


assets, in excess of the capital 
adequacy ratio of 8 per cent 
required by the Reserve Bank 
of Australia. 

The result was “disappoint- 
ing but not unexpected given 
the deepening recession and 
the pace of o-hang p in the finan- 
cial services industry," said Mr 
Anderson. 

“We firmly believe that we 
had to take tough action on a 
portion of our loan portfolio, 
despite the fact that this would 
mean a disappointing net 
result 

“We have been identifying 
and provisioning for onr non- 
performing corporate loans on 
a continuous basis during the 
last 18 months. This action 
combined with our recent 
restructuring and the improv- 
ing profitability of our core 
business should provide a solid 
base for future earnings." 


Consumer credit 
Wooltru to raise 

By Phllfp Gawith fn Johannesburg ...” 


S African leisure group up 
19% on growth at casinos 


WOOLTRU; the South African 
retail and wholesale groans 
. with in t erests mfrofoodtusd 
clothing sectors; profited from 
consumer credit spending to 
v overcome a slowing economy ■ 
and post increased ^ales mid 
profits in the six months to - 
. y>he end of December. ‘ .' \ 

' ' Turnover rose 24 percentto 
RL69fan ($676m) from KL36bn, - 
and pre-tax Income; was 20 per- 
cent up' at B149.8m against 
R 124 An. Attributable income 
was 19. per cent higher at ■■ 
H76An again$fH64-4m. 

- ■ .The directorsnoted that cote 
snmer . spending had ;been 
- depressed :by toe . alow . econ- X 
omy. However rctmsniners had ■■ 
taken advantage of freely- -■ 
avafizddecrefit 
Woolworths, ; the group's j . 
flagship store selling food and . 


clothing, saw sales increase 18 
wr :^:^Md sales - were 
nuoyant, increasing 28 per 
cent, to part due to the open- 
tog aT food-only outlets. Cloth- 
3ng sales increased by 13 per 
cept- The manages said prof- 
■Its^were “modest”, reflecting 
- trading tf rennu tances. 

■ : All 'divisions of Speciality 
.Retail Chpnp; the fosUon arm 
of 'WooItrn, performed welL 
Profit increases were greater 
than sales rises, which grew 
by 25 per cent. • 

. . Makro, the group's whole- 
sale operation, increased sales 
by* 34 per bent. 

Earnings per ■ share 
increased by 19 per cent to 
220.7 cents from 185-1 cents. 
’Die dividend was lifted 20 per 
-cent.to 77. cento per share from 
64 emits. . . - • 


with effect from 
13 february 1991 
t^stdirect base 
rate is decreased 
ByO.5% pa. 
: J y . front 1 4 % p-a . 
tol 3: 5% . 

/ please note 
. thefoirowlrig 
• changes to 
interest rates: 


By Philip Gawffii 

KERSAF INVESTMENTS, the 
South African leisure and 
entertainment group, profited 
from a good performance at its 
Stmbop subsidiary to record a 
19 per cent increase to earn- 
ings to the six months to the 
end of December^ 

Turnover rose 12 per cent to 
R904.1m ($359m) from R804.7m. 
. The 1989 results included an 
extraordinary gain. 

Net profits rose 19 per cent 
to Rl85.1m and attributable 
earnings were 19 per cent 
higher at R75£m. 

Mr Buddy Hawton, chair- 
man, raid Sun iTitgmjriinnal 'g 
resort hotels, located in sur- 
rounding homelands, experi- 
enced a decline in number of 
visitors. The average room 
occupancy for the period - 71 
per cent was 3 percentage 


notice to 
first direct 
customers 


debit Interest from .- 

: J_ Jfexfloan 21 % p a. 


to 

20,5% p^. 


- . homeowner 
-. reserve 
-- authorised 
- overdraft rate 
cTfteq ue account 
1 ^"uptp £2,000 
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c 6yd rdraft 'rate 
.;■*? premier 

=dheque account 

— dpto £10,000 


17. 59b ip. a. 17% p.a. 
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(base rate 
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+2J5*) ■; . 


18.5% p.a. 
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+5%) 


16 % p.a: 
(base rate 
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; 'Cheque account r - 
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t ■?>:; ; and oyer- 7,5% net p.a. 
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points down on last year, 
although above the 60 per cent 
average for the 3, 4 and 5-stas 
sector in the local market 

Mr Hawton said Kersafs 
casino revenues were up 23 per 
cent on the previous year. 
Many South Africans travel to. 
these hotels to gamble as it is 
illegal to South Africa. Sunbop, 
whose interests include Sun 
City and seven other hotels in 
Bophutatswana, lifted attribut- 
able earnings 22 per cent to 
R892m. 

Trans un, which holds Ker- 
safs Transkei interests, was 
hit by higher gaming levies 
with attributable earnings only 
7 per cent higher at R26.4m. 

‘Earnings per share were 19 
per emit higher and the divi- 
dend was lifted 16 per cent to 
58 cents a share. • 


Profits rise 
for BTR 
Dunlop 

By Philip Gawitti 

BTR DUNLOP, the rubber 
manufacturer controlled by the 
British company, overcame 
recessionary conditions in the 
building industry and a decline 
to new vehicle sales to increase 
attributable profits by 21 per 
cent in the year to December. 

Safes rose by 11 per cent to 
R70O8m (5278m) from REBl-Sm, 
despite a decline in sales vol- 
ume owing to conditions in the 
bonding industry and the 5 per 
cent decline in new vehicle 
sales during 1990. 

Trading profits rose 21 per 
cent to Ri34.2m from 
RllOJfcn. 

Mr Clive Hooper, m ana gin g 
director, said that although the 
company had been affected In 
the second half of the year by 
cuts to the mining industry, 
these had been offset by the 
Industrial Products Division 
winning the contract for 42km 
of steel belt, the longest made 
in South Africa. - - 
'• Tim company expects 1991 to 
be a year of consolidation. 
Earnings per share rose 20 per 
cent to 372 cents from 310 cents 
and the dividend was lifted by 
18 per cent to 165 cents per 
share from 140 cents. 


Banco Di Napoli ' 
International S A 
U.S. $150,000,000 

Floating Rate Subordinated 
; Notes due 1997 
For die six . months I4cb 
February, 1991 to Web August, 
1991 the Notes orill cany an 
interest tare of 6.6875% pet 
annum with a coupon amount 

of U.S. 5336.23 per U.S. 
510,000 Note, payable on-14ch 

,1991. 
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consolidated 
sales for 1990 


ns: x rises ... 


BSN reported today that eonootidated salsa for the year 1990 
came to 5SJ> billion French franca compared with iS.7 billion in the 
previous year. 

After adjustment of the 198$ figures to reflect the transfer of the 
La Famitia subsidiary from the Biscuits Division to the Grocery 
Products Division, the sales breakdown by Division mas as follows: 




millions of French francs) 


Dairy Products 

Grocery Products 

Biscuits 

Beer 

ChajDpagna, Mineral water. 
Containers 


Internal Transactions . 
GROUP 



The 1990 figures for the Biscuits Division fully integrate the sales 
of BeHn (France). Jacob ’e (UJCJ and Saint i (Italy) over the year, 
compared with only seven months in 1989. 

In terms of unchanged structure and exchange rates, the 1990 sales 
gains by Division were: 

Dairy Products 8.8% 

Grocery Products 7.6% 

Biscuits % 




IT'S EVERYTHING I LIKE 


FRANCE'S LEADING FOOD AND BEVERAGE GROUP 



BANK OF GREECE 


US$250,000,000 
Floating Rate Notes due 1997 
Holders of Floating Rate Notes of the above issue are 
hereby notified that for the Interest Period from 19th 
February, 1991 to 19th August, 1991 the following 
information is relevant 

1 . Rate of Interest 6.875% per armixn 

2. Interest Amount payable on Interest 


Payment Dale: 


3. Interest 
Payment Date: 


US$345.66 

per US$ 10,000.00 nominal or 
US$8,641.49 

per US$ 250,000.00 nominal 
19th August, 1991 


Agent Bank 

Bank of America International Limited 


FIDELITY GLOBAL SELECTION FUND 
Socidtd d’lnvestissement k Capital Variable 
33, Boulevard Prince Henri 
L-1724 Luxembourg 

NOTICE OF 

ANNUAL GENERAL MEETING 

NOTICE is hereby given that the Annua! General Meeting 
of the Shareholders of FIDELITY GLOBAL SELEC- 
TION FUND, a society d'investissement k capital variable 
organised under the laws of the Grand Duchy of Luxem- 
bourg (the “ Fund ” ), will be held at the registered office 
of the Fund, 33, Boulevard Prince Henri, Luxembourg, 
at 11 :00 a.na. on February 28. 1991, specifically, but 
without limitation, for the following purposes : 

1. Presentation of the Report of the Board of Directors. 

2. Presentation of the Report of the Auditor. 

3. Approval of the balance sheet and income statement 
for the fiscal year ended October 31, 1990. 

4. Discharge of toe Board of Directors and the Auditor. 

5. Ratification of the co-option of Charles T. M. Collis 
as a Director of the Fund in replacement of John M. 
S. Patton. 

6. Election of five (5) Directors, specifically the reelec- 
tion of the following five (S) Directors: Messrs. 
Edward C Johnson 3d, Charles T. M. Collis, Charles 
A. Fraser, Jean Hamilius, and H. F. van den Hoven. 

7. Election of the Auditor, specifically the election of 
Coopers & Lybrand, Luxembourg. 

8. Consideration of such other business as may proper- 
ly come before the meeting. 

Approval of the above items of the agenda will require the 
affirmative vote of a majority of the shares present or 
represented at the Meeting with no minimum number of 
shares present or represented in order for a quorum to be 
present. Subject to the limitations imposed by the Articles 
of Incorporation of the Fund with regard to ownership of 
shares which constitute in the aggregate more than three 
percent (3 % ) of the outstanding shares of the Fund, each 
share is entitled to one vote. A shareholder may act at any 
meeting by proxy. 

Dated: January 21, 1991 

BY ORDER OF THE BOARD OF DIRECTORS 


THE THAILAND FUND 
International Depositary Receipts (IDRs) 
issued by 

Morgan Guaranty Trust Company of New York 
Evidencing Beneficial Certificates Representing 1,000 Units 

Notice fa berrby given to the uoiiboUcn dial the Thailand Food declared a dSftnbwion of 
BAHT 23J&? per anil. The record dale for tltii dividend n the 31/12/90. 

Aa of Fcbrnaiy 21. 1991 payment of coupon number 4 of the International Depositary 
Rccctpu win be made in US. Do Ban at the net talc of USD 853.67 pa- IDR alter 
deduction of 10% ThaBasd withholding tax and of depositary Tea USD 2.14. 

Payment will be made at oar of the foDawine offices of Morgan Guaranty Trim Company 
of New York : 

- Brunch, 35 avenne det Am 

- Loodon, I Angel Court 

- FmnUhrt, 46 Maimer Ludcstmmc 

- Zorich. 38 Stockeiareare 

In compfiancc with the lermi and coadinom of the Drpnfit Agreement the dividend will be 
paid by the depository or the ofore-oicniioned agents, aprirnt presentation of the coupon 
and M the appropriate certificate of nationality and residence completed. 

Morgan Guaranty Trim of New York 
Brusscb Office, aa Depositary. 


NaUonale-Nederianden 


NMB POSTBANK GROUPifc) 


To holders of 
our certificates, shares 
and warrants. 


Narionale-Nederlanden and NMB Poscbank 
Group are merging. 

Holders of securities in both companies are 
being invited to tender their securities in exchange 
for securities of the new company, which will be 
called Internationale Nederlanden Group. 

We published our merger document on 28 
January 1991. 

The exchange period ends at 2pm on 1 March 
1991. Copies of the exchange document can be 
obtained from Keith van Vessem at NMB Postbank 
Group, 2 Copthall Avenue, London EC2R 7BD. 
Fax: 071-374-2236. 


Internationale 
Nederlanden JBKk)Group 


In response to the fixture. 


This advntiseixwBt don act constitute m offer of securitin in any company. This advertisement is issued by Internationale Nederlanden Groep N.V. 
{“Internationale N edexiandea ") and its contents, which have been prepared by and are die sole responsibility of Internationale Nederlanden, have been 





;gLTJ»r.n 






NLV. and NMD Postbank Groep N. V. In relation to this transaction and e a member of The Securities Association. Securities may co down as well as up and 
securities denominated in Dutch Guilders may alto go down as well as up in Sterling terms, by reason of changes in die Stediog/GuSder rate of exchange. For 
regulatory reasons, neither the offer document nor any other document in connection with die merger may be issued or passed on to any person in the united 
Kingdom other than a person who demonstrably is or who provides written evidence that be is of a kind described in article 9$) of the Financial Services Act VMb 
(Investment Advertisements) (Exemptions) Order 1988. 
















This announcement appears as a matter of record oniy. 


NEW ISSUE 


14th February, 1991 


Mitsui Mining and Smelting Company, Limited 

U.S.$200, 000,000 

4% per cent Guaranteed Bonds due 1995 

with 

Warrants 

to subscribe Tor shares of common stock of 
Mitsui Mining and Smelting Company, Limited 

The Bonds will be unconditionally and irrevocably guaranteed by 

The Mitsui Taiyo Kobe Bank, Limited 


ISSUE PRICE 100 PER CENT. 


Nomura International 

Mitsui Trust International Limited 

IBJ International Limited 
Nippon Credit International Limited 
Yamaichi International (Europe) Limited 
Banqne Bruxelles Lambert S.A. 
Commerzbank Aktiengesellschaft 
Credit Lyonnais Securities 
Dresdner Bank 

AklmgacUndiaft 

Goldman Sachs International Limited 
KOKUSAI Europe Limited 
Merrill Lynch International Limited 
Morgan Stanley International 
New Japan Securities Europe Limited 
Salomon Brothers International Limited 
Societe Generate 
S.G. Warburg Securities 


Mitsui Taiyo Kobe International Limited 
The Nikko Securities Co., (Europe) Ltd. 

LTCB International Limited 
Daiwa Europe Limited 
Bank ofTokyo Capital Markets Group 
Baring Brothers & Co., Limited 
Cosmo Securities (Europe) Limited 
Dai-ichi Europe Limited 
Robert Fleming & Co. Limited 
Kleinwort Benson Limited 
Lehman Brothers International 
Mitsubishi Finance International pic 
NatWest Capital Markets Limited 
Norinchukln International Limited 
J. Henry Schroder Wagg & Co. Limited 
Wako International (Europe) Limited 
Yamatane Securities (Europe) Limited 


This announcement appears as a matter of record only. 


GUINNESS PLC 


has acquired 


La Cruz del Campo S.A. 
and its subsidiaries 


The undersigned acted as 
financial advisors to 
Guinness PLC: 


Chase investment Bank Limited 


February 1991 
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INTERNATIONAL CAPITAL MARKETS 


German issues rally almost 
a point after leaked report 

By Tracy Corrigan In London and Patrick Harvorson in New York 


THE GERMAN bond market 
rallied nearly a full point yes- 
terday on speculation that Ger- 
man bund issuance may be 
lower than expected. 

The market firmed on a 
leaked report in a German 
newspaper that Mr Theo Wai- 
geL the German finance minis- 

GOVERNMENT 

BONDS 

ter, plans tax increases to fund 
the Gulf war. 

The implication that this 
would reduce the Bundes- 
bank’s funding needs - espe- 
cially if the concept were 
extended to Include the eco- 
nomic regeneration of eastern 
Europe - was seized by trad- 
ers. The market's firm tone 
prompted fresh international 
buying. 

Mr Steve Major, an analyst 
at UBS Phillips & Drew, said 
the market is again looking 
overbought and vulnerable to 
profit-taking by US investors, 
who have been active in the 
market this year, but could 
start to get nervous about 
potential currency losses. 

In addition, any tax 
increases would feed through 
into the German inflation rate, 
potentially delaying any lower- 
ing of Interest rates. 

The bund contract on the 
London International Financial 
Futures Exchange closed at 
85.97, up from an opening level 
yesterday of 85.11 and rose fur- 
ther in after-hours trading to 
86.07. 

■ IN THE UK, gilts prices were 
given a boost by the strong 
performance of the German 
market 

But traders said the latest 


BENCHMARK GOVERNMENT BONDS 
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set of UK economic data, 
including a lower- than-expec- 
ted increase in the unemploy- 
ment rate, did not suggest a 
further interest rate reduction 
would be forced quickly. 

The effect of any disappoint- 
ment was mated, as dealers are 
still focusing on today’s retail 
prices data. Some hope that 
Wednesday's half point base 
rate cut will be justified in ret- 
rospect by a fall in the retail 
price index below 9 per cent. 

The gilt futures contract on 
Uffe ended at 93£, up from 
Wednesday’s close of 93ft, but 
off earlier highs. 

■TRADING was again fight in 
the US government bond mar- 
ket yesterday, with dealers and 
investors sitting on their hands 
until todays important eco- 
nomic data is released. 

In late trading, the bench- 
mark 30-year Treasury bond 
was down l A at 98{3, yielding 
7.974 per cent At the short end 
of the market, the two-year 


government issue was up ft at 
ft, to yield 6.738 per cent 

The firmness of shorter 
paper suggested the market is 
expecting a lowering of 
short-term interest rates soon, 
while futures-led selling took 
the shine off the long end. 

The key statistics due out 
today are the January pro- 
ducer price index, which ana- 
lysts expect to be virtually 
unchanged, and January indus- 
trial production, which is 
expected to show a decline of 
0.7 per cent The trade balance 
for December and capacity util- 
isation for January will also be 
reported today. 

For the third day this week, 
the Fed intervened In the 
credit markets, this Him * via 
five-day system repurchase 
agreements. After the Fed’s 
operations, designed to keep 
the fed funds rate at or below 
its target of titt per cent, fed 
funds fluctuated either side of 
the target to stand at 6% per 
cent in late trading. 


National Grid Company tops risk rating 

By Stephen Fldler, Euromarkets Correspondent 


THE National Grid Company is 
the best credit risk in the UK's 
newly-reconstructed electricity 
industry, while the two gener- 
ating companies now being pri- 
vatised are the riskiest parts of 
the business, according to 
Moody's Investors Service, the 
US credit rating agency. 

In a report published yester- 
day, Moody’s said the power 
generating companies. 
National Power and Powergen, 
could see their dominant mar- 
ket position being eroded by 


new gas-fired power stations. 
They also face heavy costs in 
order to satisfy obligations 
relating to add rain. 

In contrast, the agency said 
the position of the regional 
electricity companies should 
remain strong over the next 
five years. Load electricity dis- 
tribution is likely to remain a 
natural monopoly, it says. 

But the National Grid Com- 
pany has the lowest business 
risk, with its revenues likely to 
grow steadily because it will 


not depend an yearly electric- 
ity production. 

The agency describes gov- 
ernment and regulatory sup- 
port for the National Grid and 
the regional electricity compa- 
nies as strong - compared 
with "very strong” for utilities 
in Australia, Austria, Canada. 
Denmark and the US Tennes- 
see Valley Authority- Support 
for the two generating compa- 
nies is “moderate”, about in 
line with the US investor- 
owned utility industry. 
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U.S. DOLLAR STRAIGHTS 
ABBEY NATIONALS 7/8 93 
ALBERTA. PROVINCE 9 3/8 95 

AUSTRIA 8 1/200 

BANK OF T0KY083/856 

BELGIUM 9 1/892 

BFCE 73/4 97 . . 

BNP 85/894 

BP CAPITAL 9 5)8 93 ... 

CANADA 9 96 

CARLO 9 1/496 

CCCE9 1/495 

COUNOL EUROPE 8% . 

CREDIT FONDER 9 1/2 99 

DENMARK 098 

DENMARK 8 1/494 

ECSC81/496- 

EEC 7 1/493 

EIB 73/496 

E1B91/4 97 

ELEC OE FRANCE 9 98. . 

EUR0F1MA9 1/496 

EXPORT DEV C0RP9 1/2 98 
FINLAND 7 7/8 77 .. . 

FINNISH EXPORT 9 3/895 
FORD MOTOR CREDIT 9 112 93 
GEN ELEC CAPITAL 9 3/8 96 

G MAC 9 1/8 96 

HALIFAX 91/2 93 

IBM WQRLDTRAOC 7 5/8 93 . 
IND6K JAPAN FIN 7 7/397. ._ . 

INTER AMEfi DEV 7 5/8 76 - 

(TALf 81/294 

JAPAN DEV 8K 8 74. . 

KAftSAI ELEC PWR 10 9b 

ITC88VS93 

NEW ZEALAND 8 93 .. 

NIPPON CRED BK 9 3/4 93 
NIPPON TEL & TEL 9 3/8 95 .. 

NORDIC INV BANK 9 93 

ONTARIO HYDRO U 5/894 

05TER ROWTMLLBANKB 1/893 ■ 

PTTRO-CANADA 71/496 

PSVOfMTiAL RITY SECS 0 99 

0OLBLCHY0R0 9 3/498 .. 

QUEBECPR0V99B 

SAINSBU8Y 9 1/8 96 

SAS 1099 

S8AB91/29S _ 

STATE BKSTH RUST 9 1/4 93 . 
SUMITOMO BK CAP MKT93/8 93... 

SWEDCN81/894 

SWEDISH EXPORT 9 5/893 

TOKYO METROPOLIS 8 1/4% 

WORLD BANK 83/899.. 

WORLD SANK 83/4 77 

XEROX CORPN 83/8% . 

DEUTSCHE MARK STRAIGHTS 

ASIAN DEV BANK 894. .. 

AUSTRIA 6 18 . .... 

Q/T 6 1/898 

CREDIT F0NOER6 J/499 . 

DEUTSCHE BK FIR 5 5/896 

EEC 5 3/893 . 

EJBbl/896 .. 

EJ867/89S 

EURO FIMA 6 1/498 

FELOMU EHLE FINANCE 8 99.. . . 

FERRO OEISIAI 5 3/893 

IND BK JAPAN FINS 5/8 96 

INTER AMER DEV M/499 

LUFTHANSA 1NT FIN 57/878. ... 
QUEBEC HYDRO 63/499 - .. 

SWEDEN 6 1/8 98 . 

WORLD BANK 015... 

WORLO BANK 53/496... ... ... . 
WORLD BANK 7 U8 95 . 

SWISS FRANC STRAIGHTS 

ASIAN 0CV BANK 6 10 

AU5TWA45/898 

OHUITSUYA73M75 

COUNCIL EUROPE 4 3/498 . .... 

EEC 5 1/200 

ET85S4 93 . , — 

ELEC 0E FRANCE 1 1/4 06. ... 

FTNLANO 53/895 

GENERAL MOTORS 7 1/2 95 

JAPAN 0CVBK51/344 

NEW ZEALAND 4 7/8 99.. 

QUEBEC HYDROS®.. 

SKANDtNAVlSXAENSKbl/295 ... 

WORLD BANK 5 03 . .. 

WORLD BANX 71/4 72 


150 

600 

400 

100 

400 

150 

300 

150 

1000 

650 

300 

100 

300 

250 

150 

173 

250 

250 

600 

200 

100 

150 

200 

200 

300 

300 

200 

200 

150 

200 

a® 

1500 

150 

360 

150 

100 

150 

200 

200 

200 

788 

200 

365216 

150 

m 

150 
200 
500 
100 
150 
150 
100 
20 0 
1500 
1500 
100 


Bid 

101% 

1044, 

100% 

991, 

102>i 

97? 

LDZ% 

103 

104 

98% 

1041, 

ft 

ft 
100), 
99% 
98? 
104 % 

1031, 

103 

105. 

97** 

104% 

101H 

ft 

103 

98% 

96*t 

971, 

102 

100% 

105), 

1011, 

1001, 

1W% 

104', 

103 

106% 

1011 , 

95* 

501, 
104? 
102V 
102% 
99% 
104), 
1021. 
102 t, 
100% 
103? 

100% 

18®% 

1031, 

951, 


Offer 

102% 

104? 

100? 

99*1 

102% 

98% 

102% 

1M 

104% 

99% 

104? 

99% 

106% 

55% 

101% 

1DL 

180% 

99% 

105 

103% 

104% 

106% 

98% 

104% 

102% 

105% 

100% 

103% 

«% 

97% 

77% 

102% 

101% 

«fe« B 

101% 

100% 

104 
104% 
103% 
109% 
101% 

ft 

US'. 

102% 

103% 

101 

105 
103% 
103% 
100? 
104% 
100% 
101% 
103% 

96% 


-% 787 

7B8 
9.59 
+% 7.90 
8 13 
844 
a46 
7.89 
8.10 
7J8 
B.00 
829 
a% 832 
128 
839 
4% 842 
816 
876 
825 
9.12 
Bill 
-4 823 
836 

aia 

784 
767 
859 
800 
7.71 
8J9 
810 
+% 734 
-4 8.15 
7.45 
8.24 
+% 9.01 

885 
8.56 
8.47 

-% 1002 
+% 836 
7.98 
815 

-% 8.06 
7.49 
818 
8.40 
8.17 
+% 9.42 


OTHER STRAIGHTS 

COUNCIL EUROPE 7 94 LFf 

KREDIETCOflP 7 93 LFr ....... 

WORLD BANK876LFr 

AMRO BANK 6 1/492 FI 

RABOBANK 5 3/4 93 FI 

ALBERTA. PROVINCE 10 92 CS 

BCE IRC 9 5/8 93 CS- - ... 

BELL CANADA 10 5/8 99 CS._ 
BRITISH COLUMBIA 9 1/4 93CS ... 
EIB 10 1/8 98 CS. 


FORD CREDIT CANADA 10 94 CS- 

GENERAL ELECT CAP 10 1/4 93 CS ... 
MONTREAL TRUSTCD BUZ 92 CS .. 
ONTARIO HYDRO 10 7/899 CS_ ... 

QUEBEC PROV 10 1/2 70 CS 

ROYAL TRUSTC0 10 1/49JCS 

SWEDEN 93/4 93 CS 

AUSTRIA 7 3/8 43 Em 

CNT 73/8 93 Ecu 

CRE0IT LYONNAIS 9 96 Eca 

DENMARK 7 5/896 Ecu 

EEC 7 5/8 94 Ecu — 

EIB 1097 Ecu 

ITALY 103/400 Ere _ 

SWEDEN 7 1/2 93 Ecu 

BMW FINANCE 14 U2 92 AS 

COUNCIL EUROPE JJ 93 AS 

EKSPORTF1NAIIS12 3/B95AS 

FORD CREDAUST 1393 AS 
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MCDONALDS CANADA 1575 AS 
NAT AUSTRALIA BANK 143/4 94 AS.. 

STATE BK NSW 14 U4 99 AS 

VOLKSWAGEN IHTL 1594 AS 

ABBEY NATL TREAS 13 3/8 95 £ - 

BARCLAYS JERSEY 9 1/2 93 E ... 

BRITISH GAS 12 *4 95 £ . 

DEUTSCHE BK FIN 11941 

EIB 1097 £ . 

FORD CREDIT FUNDING 9518 93 C ... 

INTER AMER DEV U3/8 95 L 

ITALY 10 UZ 14 £ - 

LAN D SEC 9 1/20/ 1 

LEEDS PERMANENT9 1/4 93 £ 

NORWAY 10 1/294 £ 
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SAJNS8UHV 107/8 93 £.... 
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ABBEY NATIONAL 0%NZS 
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YEN STRAIGHTS 
AUSTRIA4 J/494 . . 
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FLOATING RATE NOTES 

ABBEY NATHWAL1/160DC — 

ALBERIA-PTOVIKCE 1/3293. . ... 
ALLIANCE &t£/C5 0.0894 £ .... 

BANCO ROMA0.0301 ..... 

BANCO SANTO SPIRITD 93 

BELGIUM 1/1697 DM 

BFCE-002% . 

BNPQ5.... 

BHTTANNU 1/10961 

CCCE06ECU 

OTZENS FED 035 96"'....'.'-'.'.'.'-" 

OOMMER2BKO/SFIN93.. 

DENMARK-LIB % 

ELEC 0E FRAME 1/899 ... 

FERRO DELSTAT 94 

HALIFAX 1/10 94 £ 

HILL SAMUEL 1/4 PERP— 

MITSUI FIN ASIA MV ,.. . 

MORGAN UP) 1/4 97 

NAT WEST FIN 3/16 05 

NEW ZEALAND 93 

QUEBEC PftOVOl 

RENFE98 — 

SOCIETE GENERAL* 96 

STATE BXWCrOBA 0.QS 99 .. 

UNITED KINGDOM -1/896. 


CO N VER TIBLE BOMBS 

ARGYLL GROUP 4 1/2 02 £... 

ASDA-MFT43W08E . 

BURTON CROUP 43/4 01 £ 

EASTMAN KODAK 63/801 

GOLOKALGOORUE71flOO_. 

GOODYEAR TIRE 6 7/BQ3 
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GRAND MET 6 1/4 (DC 

HAWLEY b 02 PREF 

HILISDOWN 4 1/2 02 E 

nm.PAPERS3f»02.,_ 

LAND SECS 6 3/4 02 £ 

MITSUBISHI BK 1 3/402 

OGDEN 6 02 

PACIFIC DUNLOP 6 3/4 77.. 

TEXAS INSTRUMENTS 2 3/4 02 

THORN EMI 5 3/4 04 £ 


150 105% 
ZS 99% 
300 96% 

50 94% 

75 101% 
400 95% 

*22 « 

50 94% 

200 98% 

150 94% 

100 98 

100 103 
100 11. 
100 50% 

.S *“% 

600 95% 

2000 

500 90% 


Bid 
99 79 
99 96 
9917 
89.96 
99.54 

99.95 
100 DU 

9688 
9874 

99.96 
99 29 
9966 
9980 

TOO 04 
100 49 
9937 

8L67 

9897 

7788 

89.70 

79.64 

9689 
99.91 
99.05 
9823 

100.00 


150 

500 

300 

200 

200 

500 

350 

300 

150 

ZOO 

100 

200 

1000 

400 

200 

200 

75 

100 

250 

4gg 

500 

300 

500 

300 

125 

4000 


Offer 
99.95 
100.08 
99 26 
9LZ1 
9984 

100.07 
100.10 

97.40 
9587 
100 06 
99.56 
99 76 
9918 

100.45 
100.63 
99.43 
8437 
99.09 
9871 
90 90 
77.76 

97.07 
100.01 
7935 
9848 

100.05 


14J2§0 
73938 
14J425 
7.9363 
84375 
88125 
7.7925 
7.4375 
14.1625 
10.0000 
83125 
65625 
8.0000 
83750 
8-2500 
13.6000 
85000 
B 1875 
84375 
83125 
0.0625 
81250 
7.8750 
80000 
7.862S 
7.9373 


84% 

uoC 

436 JR 

JB B 

3W77 
3.749 108% 
82% 82% 
7.« 107% 

■ Mo MorraoUon available - preview day's pun 
J Only an e marut maker emptied a price 


bmd 

60 

100 

110 

300 

65 

150 

150 

100 

400 

150 

200 

84 
300 

85 
75 

300 

103 


Cam. 

Price Bid 
2.95 130% 
164 111? 
3.15 110% 
5067 101% 
57% 


1.0554 

80% 

42% 


Utfu Pram. 
Ul% +2042 
112% 443.82 
111 % 

+1031 
+4582 


“?i 


sal 

u% 

85% 

Ul% 


+2136 
+L60 
95% M055 
104% 

100% +10.15 

’a » 

75% +29.46 
107% -Oil 
83% 46230 
108% 42431 


nNAKWT BCWDS: The yt<Hd is ilia yioid to redemption <R Dm bU-prkw, tha amouni laauad Is In mNllara oi cuirency umia. Chfl. day = Chenoa on 

RjOaYwO BATE NOTES: OcnonenaMd m OODotg unieco Otherwise Indicated. Coupon shown is minimum. Spread -Mnmtn 

™" n raTO ' •W US dollars Ccpn-TTu ajrrwTtcoupon Mu< abow “'-month 

SQM DS: nenomlmted in doHara untoaa otherwise Indlcalea. Cnv. prtta a *Nanunaj amount of bant ... , h . 

pron,apwc ™ a ^ - *- « mtquis; 



° ^ Times Ud.. 1990. J6sOT^Uoa | B who/e or ln part hi any Form not pmnlucd without written ram**" 

Data supplied 6y AkocUUdu of Htunutlonal Bond Deal «, ransenL 


Thomas Labrecque: did not 
rule out an alliance 

Nationwide 
banking on 
way in US, 

says Chase 

By David Lascelles, 

Banking Editor 

TOE US treasury’s proposals 
to reform the US banking sys- 
tem will finally pave the way 
for a nationwide banking mar- 
ket, according to Mr Thomas 
Labrecque, the chairman and 
pMef executive of Chase Man- 
hattan Bank. 

“National banking nas to 
come,” he said in an Interview 
In London yesterday. 

Mr Labrecque said that suf- 
ficient consensus now existed 
in the US to ensure that at 
least a part of the reforms, 
published last week, would go 
through. “I think we’re going 
to get something,” he said, 
though there were many 
differences of opinion. 

On the specific proposals, 
the Chase chairman said he 
believed there should be 
nationwide branch banking, 
and that the establishment of 
financial services holding com- 
panies should be permitted to 
allow banks to expand into 
areas like Investment hanking 
and the marketing of securi- 
ties. The proposed restructur- 
ing of the regulatory appara- 
tus was also a step in the right 
direction. 

His main concerns were that 
holding companies should not 
be required to bnild exces- 
sively thick protective “fire- 
walls” between, their different 
operations because this would 
be costly. He also believed that 
industrial companies which 
owned banking-type busi- 
nesses should be drawn more 
closely into banking regula- 
tion for reasons of competitive 
equality. 

He said Chase would use any 
opportunities opened up by 
deregulation to strengthen the 
six lines of business which It 
Is now concentrating on after 
last year’s financial crisis and 
the resulting cuts and job 
losses. These are corporate 
finance, risk management, 
Information transaction ser- 
vices, international private 
banking, consumer services 
and New York retail banking. 
“We’ll be looking for ways to 
bnild them up and make them 
pre-eminent,” he said. 

It was too early to say 
whether this would entail 
making any acquisitions. 

In reply to suggestions that 
Chase's recent problems would 
rule out any major expansion 
for a while, Mr Labrecque 
said: “Only time will tell. But 
you shouldn’t count us out” 
Chase welcomed the oppor- 
tunity to expand both geo- 
graphically and through new 
products. Geographical expan- 
sion was not only a matter of 
spreading costs more widely, 
but also of diversifying risk. 
More product freedom would 
also enable Chase to provide a 
better service to its customers. 

Mr Labrecque declined to 
say if he would be seeking an 
alliance either with another 
bank or an industrial company 
if the law is changed to permit 
that Bat he did not rule it oat 


Fay Rich white 
wins contract 
for NZ sell-off 

AUCKLAND merchant ban 
Fay Richwhite has won tl 
contract to sell at leai 
NZ$5 OOm worth of Telecoi 
Corporation of New Zealan 
shares to the New Zealan 
public, probably in the la: 
quarter of the year. It will I 
the biggest private offering i 
shares ever made in Ne 
Z e a l a nd , writes Terry Hall i 
Wellington. 

This follows an nndertakin 
by the owners of Telecom Co: 
po ration. Amen tech and Be 
Atl an t ic , the US re gional tell 
phone companies, to sell thi 
amount of shares. Ameritoc 
and Bell Atlantic are als 
planning a global issue of th 
shares. 

Pay Richwhite, who handle 
the original privatisation, ha 
also undertaken to boy 5 pc 
cent of the shares through 
private company. 

The chief financial office 
for both Ameritecfa and Be] 
Atlantic in New Zealand. M 
ffirk Cullamer, said the rtmin 
of the sale was still uncertain 
as current conditions were no 
considered favourable in Nei 
Zealand for a share issue. 

Amen tech and Bell Atlanta 
bought Telecom Corporatioi 
last September in a Nz$<t£ 5 bi 
deal, but undertook to reduo 
their stake to 49^ per cent 
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Analysts warn 
issue may 
have peaked 


INTERNATIONAL CAPITAL MARKETS 


UK adds further Ecu500m 


By Simon London 


to debut Eurobond paper 
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SB may not 

Med Ecu funding as such, but 
it amid hardly have chosen a 
store. - advantageous - time to 
issue Ecu bonds. 

The E cu bond market has 
outperformed the majority of 
the European -bond markets 
wMch make up the Ecu basket 
mis year. For example, the 
yield on the French govern- 
ment IQ per cent Ecu OAT, 
““*«*« MM, has fedlen by 
- P^ots since 

the foegteing o( January, 
Analysts suggest the best 
measure of the relative perfor- 
mance of the market is to com- 

lEvS?-'.*?* 1 yields with a 
synthetic index, made up of a 
weig hted basket of all the 
Songean bond markets which 
comprise the Ecu. 

• At the 10-year maturity, the 
Faribas yield index of liquid 
Ecu bond issues is now 50 
basis below the synthetic yield 
curve derived from the under- 
lying national markets. 

Last year, 10-year liquid Ecu 
bonds offered 0 to 30 basis 
points below the synthetic 
yield, carve. This year, the 
range has been broken deci- 
sively. While Ecu bond issues 
have usually been more expen- 
sive than their “theoretical" 
value, the divergence has 
grown to new proportions flifa 
year. “The Sen market is dis- 
counting a lot of good news on ; 
European . monetary union at 
the moment,” commented one 
syndicate manager. "Investors 
are confident that there win 
be no nutfar realignment of the 
ERM currencies.” 

Although the market rallied 
on the back of the UK issue 
yesterdays analysts suggest 
the ma rk e t may have peaked. 
This is a warning to Ecu inves- 
tors. who bought bonds at the 
top of the market, but borrow- 
ers such as the UK .govern- 
ment are locking in at the low- 
est relative rate the market 
has seen. 

Yesterday's issue appears to 
have succeeded to drawing UK 
tastitnttonal investors into the 
Ecu market. But bond syndi- 
cate managers are not antici- 
pating & flood of new Issues 
from ather UK issuers hoping 
to tap this newi pocket . of 
demand fur Ecu paper. - Indeed, 
finely-priced issues by sover- 
eign borrowers jhakeissue& to 
Ecu harder Tot ctenpanie^ by 
rotting Benchmark yields; id 
rniattirtnahly low levels.. 


By Simon London 


THE UK government added a 
nirther Ecu 500m to its debut 
Eci^m Eurobond issue yester- 
day, the additional tranche 
helping to satisfy unexpectedly 
strong demand from UK insti- 
tutional Investors. 

The deal was offered to 
-investors at a fixed price of 
par, with a coupon of 9% per 
cent, to yield 90S per cent or 4 
basis points below the yield on 
comparable French govern- 
ment paper. 

The issue immediately 
becomes the benchmark 10- 
year maturity Ecu bond and 
will, be a highly liquid instru- 
ment. The Bank of England 
has retained an additional 
Ecu2Q0m bonds which will be 
released, if necessary, to regu- 
late the liquidity of the 

Morgan Stanley, the lead 
manager, broke the syndicate 
at 1L30 GMT and the bonds 
traded up to 100.45 bid by early 
afternoon, for a yield of 6 basis 
paints less than the compara- 
ble French government OAT. 

However, by the close of 


INTERNATIONAL 

BONDS 


trading the yield spread had 
closed back to 4 basis points. 

Most participants in the deal 
reported strong demand from 
UK institutional investors, 
with perhaps 25 per cent of the 
issue being place In the UK 

Most were also satisfied with 
the way the issue had been 
priced and syndicated. Morgan 
Stanley sold about one-third of 
the issue, which drew criticism 
from certain syndicate manag- 
ers. The majority, however, 
noted this was normal syndica- 
tion procedure. 

Elsewhere In the market, 
new issue activity centred on 
the sterling sector. BAA, the 
UK airports operator, came 
with a rare 25-year (teal bought 
mostly by UK institutional cli- 
ents. The £i50m offering car- 
ries a coupon of 11% per cent 
and was priced at a fired reof- 


fer to yield 195 basis points 
over the 9 per cent gilt matur- 
ing 2008. The deal was lead 
managed by BZW. 

Credit Local de France 
added to the supply of sterling 
zero-coupon paper, issuing 10- 
year bonds with a nominal 
value of £100m also via BZW. 
The paper was priced at 36.24. 
to yield 40 basis points over 
gilts. The issues by Deutsche 
Bank and Swiss Bank Corpora- 
tion launched on Tuesday were 
yesterday trading on a yield 

3 read of 30 basis points over 
Its. 

Later in the day, Leeds Per- 
manent Building Society came 
with a £100m five-year Issue, 
lead managed by UBS 
Phillips & Drew. The bonds 
carry a 11% per cent coupon 
and were reoffered at 99.4a 
• Consolidated Press, Mr 
Kerry Packer’s tna gamip busi- 
ness, is offering to buy back up 
to SFrlOOm of its 6% per cent 
bonds due 1995, at a price of 62 
per cent of their face value, 
plus accrued interest. 


Committee 
may end 
trading 
problems 


By R.C.Murthy 
in Bombay 


NEW INTERNATIONAL BOND ISSUES 

Borrower 

ECUs 

l/nited Klngdom(a)4 

Amount m. 

2-5bn 

Coupon % 

o 1 * 

Price 

100 

Maknhy 

2001 

Fees Book nrnntr 
32 1 z/2Qbp Morgan Stanley Int 

US DOLLARS 
MUoubiahi Oil (UK)(a)+ 

50 

««• 

101% 

1896 

1%/1% MltsublsM Finance 

STERLING 
BAA plc(b)# 

150 

11% 

102-063 

2016 

2*271% BZW 

Credit Local de Franca (a) + 

100 

zero 

36.24 

2001 

20715bp BZW 

- Leeds Perni.BWg^ac.(c)4 

100 

11*2 

(c) 

1996 

32 1 z/20bp U8S PhtUlps & Drew 

SWISS FRANCS 

Mitsui Toatsu Chem.(a}**+ 

100 

T% 

1004) 

1996 

SBC 

Gtntoens 

Bank Mae s & Hope NV(a)+ 

150 

9 

10050 

2001 

17% Bank Mees & Hope NV 

YEN 

Mitsui Toatsu Chwnlcalsfa)^ 

20bn 

T * « 

101% 

7998 

1 Vi. 67 5 Nomura Int 

*-*Privafs piaceewnt SConvertfbfa. *Wlth equity warrants. tRoating rata note. GFuiaJ terms, a) Non-callaWe. b\ Cautwn 

payable eernFannuaJly. Non-cailaMeL c) Fixed price reoffer - 

99/40%. Non-callabte. 


IB J loses top AAA credit rating 


By Stephen Fidler, Euromarkets Correspondent 


INDUSTRIAL Bank of Japan 
yesterday lost its top AAA 
credit rating from Standard 
and Poor’s, the TJS credit rat- 
ing agency. . 

The change leaves only one 
Japanese bank, Norinchukin, 
the termers’ co-operative bank, 
carrying the highest rating 
from both' S&P and Moody’s, 
.the other, main US rating 
agency. 

The long-term debtrating of 
the Long Term Credit Bank of 


Japan was also downgraded 
one notch to AA- from AA. 

S&P said the ratings changing 
partly reflected adverse devel- 
opments due to interest rate 
deregulation and increased 
competition among different 
types of financial institutions, 
which would lead to reduced 
profitability for both 1BJ and 
LTCB. 

. Longer term, the agency 
cited the tfiamaTitimg of regula- 
tory barriers separating vari- 


ous types of Japanese financial 
institutions. This will, they 
said, intensify competition in 
tiie domestic market as inves- 
tors have more choices. 

• IBGA, the London-based rat 
ing agency, yesterday 
upgraded BankAmerica Corpo- 
ration’s long-term rating from 
A to A+. citing a substantial 
improvement in capital and 
earnings. The two main US 
agencies both give BankAmer- 
ica an A rating. 


AN END is in sight to the 
six-week-old payments crisis 
that has gripped the Bombay 
stock exchange. The crisis in 
India's largest exchange has 
disrupted trading and left a 
trail of broker bankruptcies. 

Five brokers have been 
declared defaulters for failing 
to meet their obligations as 
share values plunged by 20 per 
cent in half a dozen trading 
sessions in late January. Sev- 
eral other brokers are on the 
verge of default 

The market capitalisation of 
the 600 listed companies is 
down to Rs645.02bn from 
Rsl.050.95bn on October 9. 

The five defaults, the extent 
of which will be known in a 
fortnight, is just the tip of the 
iceberg, with settlement of 
transactions now two months 
behind schedule. Brokers have 
fallal behind with paper work 
as trading volumes have qua- 
drupled over the pa9t four 
years. 

The BSE has a complement 
of 550 brokers, most of them 
small, who often indulge in 
over trading and become insol- 
vent At least two of the five 
defaulters were on the verge of 
bankruptcy earlier and were 
ordered to stay away from the 
market for several months. 
Most brokers lack the required 
infrastructure to cope with the 
growing business and the 
capacity to absorb shocks to a 
bear phase. 

Trading outside the ring, 
though prohibited, is rampant 
Analysts say transactions 
recorded at BSE are believed to 
be half of the total trading. The 
authorities are not responsible 
for the other half, which has to 
be settled by brokers bilater- 
ally. 

Meanwhile, the stock 
exchange administration is to 
auction membership cards of 
the five defaulters. 

An expert committee has 
been set up to suggest mea- 
sures to improve liquidity of 
shares and to prevent broker 
defaults. State-owned banks 
and financial institutions plan 
to open brokerages as part of 
market reform, but opposition 
from existing brokers, who fear 
they may lose their influence 
has stalled the move. 


Footsie futures step out 

Jim McCallum on the launch of a trading system 
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A NEW trading system 
for UK equity futures 
which could have 
important implications for the 
London stock market was 
quietly launched last week. 
Almost a year after the Inter- 
national Stock Exchange 
brought its trading day for- 
ward by half an hour, the Lon- 
don International Financial 
Futures Exchange CLiffe) has 
used the latest computer tech- 
nology to extend dealing in a 
bid to capture more North 

American business. 

With little promotional ten- 
fare. LifFe has introduced 
FT-SE 100 index futures on to 
its screen-based dealing sys- 
tem, known as Automated Pit 
Trading (APT). Liffe’s other 
main contracts already trade 
on APT, a system which aims 
to copy the life of the trading 
floor on a computer screen. 

At 4J2pm. 22 minutes after 
dealing in “Footsie futures” on 
the Liffe floor ends, APT 
begins. For almost an hour, 
traders can continue to trade 
on the movement of UK shares 
while the London stock market 
is closed. 

One of the main advantages 
of APT is that it allows inves- 
tors to react to market sensi- 
tive news released after share 
dealing on the London market 
officially ends. 

Something similar to this 
happened when sterling joined 
the exchange rote mechanism 
of the EMS last October. The 
government waited until just 
before the London markets 
closed before making the sur- 
prise announcement 
The result was that while 
some equity traders had a frus- 


trating wait until the market 
reopened on the following 
Monday morning, gilt and 
money market dealers could 
hedge positions to the fixtures 
market, where there was after- 
hours dealing on APT. 

On the day ERM entry was 
announced, the Liffe gilt 
flitures contract traded 20 per 
cent of its daily turnover to 
just one hour on APT, while 
dealing in interest rate futures 
reached nearly 40 per cent 

However, activity on this 
scale is exceptional. On an 
average day, the turnover on 
APT Is 4 per cent of the daily 
volume, with dealers using the 
market for technical purposes. 

Nevertheless, over the last 
year, turnover in stock index 
futures has steadily increased 
and has begun to exert the sort 
of influence on the UK equity 
market that US stock futures 
have become famous for. The 
addition of APT is likely to 
increase the profile of stock 
index fixtures. 

One reason for Footsie 
futures assuming a more 
important role in the London 
markets has been the greater 
interest shown to derivative 
products by institutions follow- 
ing the UK government’s deci- 
sion, effective Last July, to 
exempt from tax all transac- 
tions in futures by pension 
schemes and authorised unit 
trusts. The larger UK institu- 
tions welcome the introduction 
of APT but think they will use 
it only sparingly. 

Mr John Stubbs, head of UK 
equity investment at Postei, 
which manages the Post Office 
and British Telecom pension 
funds, said the extra hour was 


likely to be of greater value to 
professional traders than to 
institutional investors. He 
believed Postei would use APT 
"on occasions”, and said the 
movements in New York 
would dominate the direction 
of trading. 

But when active dealing on 
the equity market does spill 
over into after-bours trading it 
is likely that APT could influ- 
ence the stock market. 

Mr Harvey Neale, director of 
equity futures at UBS 
Phillips & Drew, said: “When 
the markets are exceptionally 
volatile, APT will come into its 
own and will give a useful indi- 
cation on where the spot index 
will be trading when the mar- 
ket opens.” 

Institutional Interest is most 
likely to come from the US, 
says Mr Tony Norman, director 
of derivative sales at Barclays 
de Zoete Wedd. Since January 
1990, Liffe members have had 
permission from US regulatory 
authorities to broke FT-SE 
futures to US users. 

Liffe acknowledges that 
-without the underlying securi- 
ties trading, turnover on an 
after-hours market will be lim- 
ited. But Ms Victoria Ward, 
director of product develop- 
ment at Liffe, says dealing to 
American Depositary Receipts 
(ADRs), the trading instrument 
for UK securities to US mar- 
kets, will help stimulate US 
interest to APT. With the 55 
main ADRs accounting for 
more than 75 per cent of the 
FT-SE index, the FT-SE futures 
is a useful hedging tool The 
extra trading time provided by 
APT may well be attractive to 
those ADR traders. 
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CNT to restructure debt with buy-back iji 


By George Graham in Paris 


CAISSE Nationale des 
Telecommunications (CNT), 
the French state institution for 
funding telecoms development, 
is to carry out a FFrtbn to 
FFrfibn restructuring of its 
debt through a mmpter three- 
stage buy-back mid bond swap 
programme. 

The p rog ram me involves the 
buy-back of seven CNT bonds 
for FFrl.lbn in cash, financed 
by the placing of a new issue of 
10-year bonds with a syndicate 
of banks. CNT will also offer 
this new bond in exchange 
for four other issues with 


only a short life r emaining 
For another three issues 
with an average of more than 
six years left to run, and for 
which the issuer the option 
of reimbursing before matu- 
rity, CNT will offer the same 
new bond in exchange, but 
usin g for the first time a more 
complicated auction technique. 
In all, the programme targets 
bonds with a race value of 

FFrlO.Tbn. 

J. P. Morgan et Cie and 
Caisse des Depots et Consigna- 
tions. the two banks which will 
conduct the operation, expect 


to retire close to FFrl.lbn 
through the cash buy-back, 
and perhaps 40 per cent to 45 
per cent of the FFr7 Jbu tar- 
geted by the two exchange 
offers. 

The operation will allow 
CNT to refinance at longer 
maturities and also to reduce 
its borrowing costs. Several of 
the targeted issues are illiquid 
and with high coupons, as well 
as bearing withholding tax. so 
they trade at over 150 basis 
points above the yield on 
equivalent OAT government 
bonds. 
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TRADITIONAL OPTIONS 


• First Dealings Feb. 4 

• Last Dealings Fab. IS 

• Last Declarations May 16 

• For settlement May 28 

For rata Indications see end of 

London Share Service 

Calls in Appteyard, BTR warrants, 
Bortsford IrttL, Body Shop lnll n 
Braithwaife, Burton, Cannon 


Street Imre? Conroy Pet, D 
Ests., LaArote , PGP, Quotient, 
Safa TUnay, State Is, Doctus, Stan- 
dard Chartered and Unftech. Puts 
In Eurocopy, Ford Sellar Morris 
Props, and NatWerot Bank. Put 
and call In Hanson warrants and 
Tuskar Rea. 


EUROPEAN FINANCE & INVESTMENT 
NORDIC COUNTRIES 


The FT proposes to publish this survey on 
15th March 1991. 

It will be of particular interest to the 93% 
and 40% respectively of Chief Executives in 
the UK/Eire and . Europe, who are regular 
FT readers- If you want to reach this 
important audience, call Chris Schaanning 
or Kirsty Saunders on 071 873 3428/4823 
or fax 071 S73 3079. 
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LONDON TRADED OPTIONS 


THE DERIVATIVE markets took 
their cue from the stock market 
yesterday as share dealers con- 
tinued to respond to the cut in UK 
interest rates. Equity futures 
moved higher in active two-way 
dealing, while traded options had 
a busier session, particularly In 
stock Index options. 

Strong buying ot the slock mar- 
ket by some UK institutions and 
market makers dosing their short 
positions triggered a powerful 
early rally. Futures dealers were 
surprised when the FT-SE Index 
brake decisively through the 
important 2.300 resistance level 
and thereafter followed the stock- 
market's lead. 


There were still signs that 
soma institutions were being 
forced into the index futures mar- 
ket due to a lack of stock. But the 
squeeze In the unde dying market 
appeared to be easing. Most of 
the larger institutional players 
were said to be less active than 
in the previous session, which 
meant there was less of an imbal- 
ance in the cash market 
The March FT-SE 700 index 
contract dosed at 2^19, up 17 
points on the day. In after hours 
trading. March edged higher, 
closing at 2,323. March's pre- 
mium to the spot index finished 
at26 points against 35, reflecting 
an easing of the shortage in the 


cash market 

Some investors continued to 
favour FT-SE Index options as an 
alternative route to gaining expo- 
sure to the UK market The March 
2.300 calls were the most popular, 
trading 1,304 lots. The day's total 
turnover ot 10,178 contracts was 
up by more than a third and 
weighted towards calls. 

Stock options were also more 
actively dealt, with Rolls-Royce 
still the busiest contract Two 
thirds of the 2,624 contracts which 
changed hands, were puts, the 
March 160 series being the busi- 
est Racaf traded 1,970 lots; Lad- 
' broke 1.614; BTR 1.497; and 
Grand Met 1,141. 


CALLS PUTS 
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UK COMPANY NEWS 


Profits fall to £8m and chief executive warns on future payments 

Crest Nicholson supports dividend 


By Andrew Taylor, Construction Correspondent 

CREST NICHOLSON, the 
housebuilder and commercial 
property developer, said yester- 
day it would maintain its final 
dividend but would have to dig 
into reserves to do so. 

A proposed final dividend of 
4.65p makes the total a main- 
tained 7.65p for the year to 
end-October. Earnings per 
share dived to 3.86p (28.71p). 

Mr Roger Lewis, chief execu- 
tive. warned, however, that the 
group might not be able to 
maintain the dividend in the 
current financial year. The out- 
look remained tough for the 
housing and commercial prop- 
erty markets in spite of this 
week's half a percentage point 
reduction in interest rates. 

“It is a very serious matter 
to cut a dividend and is not 
done lightly. We decided it 
would be wrong to do so at this 
stage with so much uncer- 
tainty over the Gulf War, the 
t imin g and extent of future 
interest rate cuts and the effect 
these may have on the ability 
of companies to survive with- 
out further job losses" he said. 

Pre-tax profits fell by more 



Crest Nicholson 

Share price relative to the FT-A 
Contracting & Construction Index 
1 10 

io<r 


David Donne, chairman 

than three quarters from 
£37. 12m to £8.06m. Mr Lewis 
warned that the company 
expected to make a loss In the 
first half of the current year. 

Analysts expect full year 
profits to be about £5m which 
would mean the group would 
again have to raid reserves to 
maintain the dividend. 

Housebuilding in southern 
England and the east Mid- 
lands, among the worst 



affected UK housing markets, 
incurred a loss of £3 .33m com- 
pared with a profit of £17.35m 
in 198&-89. 

The group sold 1,370 houses, 
about SO more than in the pre- 
vious year. Margins, however, 
were hit as the average price of 
a home, after sales incentives, 
fell from £96,000 to £91,000. 

Commercial property profits 
also fell sharply, from £15.32m 
to £4. 63m, as investors turned 


away from the sector. The only 
area to see an Increase in prof- 
its was the construction and 
leisure division — mainly con- 
tracting in southern England 
- ahead from £5.57m to 
£7 .25m. Contracting margins 
more recently have come 
under pressure. 

Profits this year of £5m 
would assume the group break- 
ing even on housing and mak- 
ing about £2.5m each from 
property and contracting. 

The balance sheet, however 
is in relatively good shape with 
net borrowings of £58m equiva- 
lent to 38 per cent of sharehold- 
ers fluids. It has no off-balance 
sheet debt and does not capital- 
ise interest 

Mr Lewis said: "Our maxi- 
mam exposure to the commer- 
cial property market assuming 
we built everything, is £100m 
of which only £60m would be 
financed by borrowings. 

He said gearing would only 
increase if the company 
decided to buy more land to 
gear up for a housing recovery 
in 1992. 

See Lex 


Brierley’s IEP 
sells its stake in 
William Low 

IEP Securities, the UK 

investment vehicle of New Zea- 
land entreprenenr Sir Ron 
Bzierley, yesterday sold its 20 
per cent stake in William Low, 
the Dundee-based food 
retailer, which it had built up 
over several years, writes 
Andrew Bolger. 

IEP sold the shares at 290p 
each to Goldman Sachs, which 
then passed them on to a vari- 
ety of institutions at 294p 
each. 

The shares closed 15p lower 
at 307p. IEP said it made a 
book profit of £5m on the 

£42m deal. 

The sale is the latest of a 
series of cash-raising exercises 
by IEP, which last week sold 
its 20 per cent stake in Vick- 
ers, the engineering, defence 
and luxury cars group, for 
ElOOrn. 

Sir Ron is keen to reduce the 
Indebtedness of Brierley 
Investments, lEP's parent 
company, which recently 
acquired Mount Charlotte 
Investments, the UK hotels 
group, for £644m. 


P&P restores some lustre to 
sector with 18% rise to £13m 


By Alan Cane 

P&P, the Lancashire- based 
microcomputer distributor and 
computing services company, 
yesterday reported results 
which restored some lustre to a 
sector which has taken a bat- 
tering in recent months. 

A good second-half perfor- 
mance lifted pre-tax profits for 
the year to November 30 by 18 
per cent to £13.12m (£1 1.07m). 

Sales were £223. 79m 
(£168. 87m). Earnings per share 
fell to 18.5p (20p). The dividend 
for the year, however, is 
increased by 20 per cent to 
-L25p, via a final of 3p. 

The share price rose 18p to 
80p on the news. Last July the 
shares reached a high of 228p 
before a rights issue to raise 
£26.7m. A series of brokers’ 
adverse reports and jitteriness 
in the computing services mar- 
ket resulted in the slide. 

Mr David Southworth. man- 
aging director, said the results 
vindicated the company's strat- 
egy of moving into computing 


services and developing Euro- 
pean operations. 

He hoped that within a few 
years sales would be divided 
equally between the UK and 
mainland Europe. 

The recently acquired Bel- 
gian and Swedish subsidiaries 
were expected to contribute 
about 15 per cent to 1991 reve- 
nues. The decline in P&P’s 
share price, however, was mak- 
ing it difficult to carry out 
acquisitions on the Continent. 

P&P has just completed a 
reorganisation into five divi- 
sions. Corporate systems, cov- 
ering sales of products and ser- 
vices to companies like 1CI, 
British Aerospace and Rolls 
Royce is expected to contribute 
50 per cent of 1991 sales. Distri- 
bution services, which put in 
19 per cent, is the core micro- 
computer distribution busi- 
ness. The other divisions are 
new technologies (2.5 per cent), 
principal distribution of Apple 
Computer add-on equipment 


(12 per cent) and Europe. 

• COMMENT 

P&P is reaping the benefits of 
firm financial management 
conspicuously lacking in some 
of its competitors and a deter- 
mination to turn away from 
microcomputer distribution, 
where margins are narrow, to 
computer services which offer 
greater opportunities to add 
value. The outlook for the sec- 
tor remains difficult, however, 
but it is becoming meaningless 
to compare P&P with other 
computer distributors, or 
indeed systems houses. Total 
assets at £55m are remarkable 
for a computing services com- 
pany. Other positive factors 
include a six-year record of 
growth in sales and pre-tax 
profits and blue chip custom- 
ers. Analysts are predicting 
profits of between £8m and 
£12m next year, at 80p on a p/e 
of 4.3 the shares look good 
value. 
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d Turnover up 6.3% 

■ Earnings per share up 12.3% 
Quality of service continues to improve 


“Firm management control and continuing progress in network modernisation ||| 
have allowed us to increase earnings for the benefit of shareholders and to improve 
the quality of our services for the benefit of customers. Volume growth has slowed 
substantially and can be expected to slow further. Prospects beyond the end of the 
financial year will be affected by the outcome of the Governments and OftelS 
current review of telecommunications policy for the 1990s." 






Iain Vaiiance 
Chairman, 



If you have any queries as an investor, pleaw call 0345 010505. for dafy- information on the British Telecom 
share price and matters of interest to shareholders generally, please call 0345 010707. You may telephone 
these numbers from anywhere in the UK for the price of a local rail 



British Telecommunications pic, SI Newgate Street, London ECIA 7AJ. 
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Storehouse 
appoints 
new finance 
director 

By John Thornhill 

STOREHOUSE, the retailing 
group, has appointed a new 
finance director to replace Mr 
Bob Mackenzie, who left the 
company after an acrimonious 
dispute last October. 

He is Mr David Simons, cur- 
rently group finance director of 
the House of Fraser depart- 
ment store chain. & will take 
up the post in May. 

Storehouse does not believe 
that the delay in his joining 
will prove a problem because it 
has already drawn up its finan- 
cial budgets for the year under 
the guidance of Mr Michael 
J alien, chief executive. 

Unlike Mr Mackenzie, the 43- 
year-old Mr Simons has had a 
long involvement in the retail 
sector. After a spell at Barton 
Group, he worked at UDS Tail- 
oring where he was part of the 
buy-out team that created Col- 
lier Holdings. In 1984 he 
became finance director of the 
European operations of Toys R 
Us. 

He will face a tough job help- 
ing to put Storehouse on a firm 
road to recovery in the current 
unforgiving market conditions. 
Storehouse said Mr Simons 
would be expected to “make 
the business sweat a bit". 

Like most retailers. Store- 
house, which runs the BAS, 
Mothercare. Habitat and Rich- 
ards chains, experienced a dis- 
appointing Christmas, and 
sales last week were described 
as "bloody awful" because of 
the weather. 


Prudential 
sells more 
estate agencies 

By MIchlyo Nakamoto 

Prudential Property Services, 
the property arm of the Pru- 
dential Corporation, is to sell 
its estate agency network in 
the western region of the UK 
to Connell Residential, a sub- 
sidiary of Scottish Widows 
Fund and Life Assurance Soci- 
ety. for £4^m. 

The portfolio includes 99 res- 
idential estate agency branches 
and related professional ser- 
vices businesses in lettings, 
surveys and valuations. 

This is the second sale that 
has been announced since Pru- 
dential declared its intention 
in November to put its loss- 
making estate agency network 
of 500 branches up for sale. The 
first was the sale of 191 estate 
agency branches in the 
Thames and Eastern regions to 
Woolwich, the UK building 
society, for £20.75m. 

Proceeds from the sale will 
be used to develop Prudential’s 
mainstream activities, said Mr 
Mick Newmarch, chief execu- 
tive. The company said that it 
was in discussions with a num- 
ber of parties interested in the 
remaining two regions of its 
estate agency network in the 
north and south east 

The purchase of the Pru’s 
western region branches will 
double the size of Connell’s 
residential property 
operations. 


GPA shows modest 
advance to $196m 


By Kteran Cooke in Dublin 

GPA, the world's leading 
aircraft leasing company, 
returned after-tax profits of 
$196m (£99m) for the nine 
months to December 31, a 9 per 
cent rise oh the equivalent 
period in 1989. 

Turnover rose to $1.49bn 
($1.25bn) and earnings per 
share in the privately-held 
group, based at ghanmm in the 
Irish Republic, rose 6 per emit 
to $L65. 

While the results might be 
deemed to be satisfactory in 
the present turbulent times in 
the aviation industry, the prof- 
its rise was very modest com- 
pared to figures of previous 
years, when gains of between 
50 and 60 per cent were the 
norm. 

Mr Tony Ryan, founder and 
chief executive of the group, 
said the results demonstrated 
GPA’s ability to make good 
returns even in difficult cir- 
cumstances. He added, how- 
ever. "GPA cannot insulate 
Itself fully from the current 
downturn in commercial avia- 


tion. hi times as uncertain as 
these, all comment about the 
future must be tentative and it 
would be imprudent to attempt 
a short term forecast”. 

Mr Maurice Foley, GPA s 
deputy chairman, said there 
was no doubt that the 
group’s customers were taking 
longer to make decisions and 
some were in finangtal difficul- 
ties. 

He said GPA had built itself 
a good defensive position to 
weather the prese n t problems 
in the aviation industry and 
pointed out that there was no 
reason for the group's bankers 
to be nervous. 

Mr Foley added that while 
there were obvious difficulties 
In the US and Europe there 
was still demand elsewhere for 
aircraft. He said GPA would 
probably lease 25 aircraft to 
China this year. 

The group said it had 
"substantial" cash reserves 
and over $2.4bn of committed 
and undrawn credit lines avail- 
able. 


NSM shares dive after 
warning of second-half loss 


By David Owen 

NSM, the mining and building 
products group, yesterday lost 
more than a third of its market 
value after warning that 
results for the year to March 31 
would be “significantly lower” 
than in 1990. 

The shares fell lip to 2lp, 
valuing the group at £49m. 
They have slipped from 106p 
over the past 12 months. 

The group, which in Novem- 
ber reported a 32 per cent fall 
to £7 -2m in interim pre-tax 
profits, said it would record a 
small second-half loss "in the 
absence of profits from the sale 
of exhausted coal properties." 

It said that the decision 
regarding payment of a final 
dividend remained “under 
review." In the year to March 
31 1990 the company lifted tax- 
able profits from £16.52m to 
£26.2m on turnover of £171 .4m 
(£110.93m). 

NSM blamed yesterday's set- 
back on the “sharp decline in 
the UK building and property 
sectors" which it said was 
materially affecting both trad- 
ing results and planned prop- 
erty disposals. 

“Several of the UK invest- 
ments have taken longer than 
anticipated to make a contribu- 
tion to group profits," it said. 


NSM 


Share price (pence) 
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“This has resulted in higher- 
than-planned total borrowings 
and consequently increased 
interest charges for the 
year." 

Mr Don Carr, chairman and 
chief executive, said that he 
now expected year-end gearing 
to be "in excess of 100 per 
cent.” 

"All of our operating compa- 
nies but one have been trading 
profitably at the operating 
level,” he said. A review of the 
group's strategy and 
operations has been under- 
taken. 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Corres - 
ponding 
dividend 

Total 

lor 

year 

Total 

last 

year 

Assoc Nursing 3 


1* 

Apr 13 

1 

_ 

3 

BP 

— ..fin 

AS 

May 7 

3.95 

16.05 

14.9 

Crest Nidi olson 

. — fin 

4.65 

Apr 15 

4.65 

7.65 

7.65 

Glasgow tnc Tsl 

lot 

0.6 

May 31 

0.6 

- 

3.15 

Photo-Mo Inti 

ini 

1.2 

Apr 8 

1.2 

- 

4 

P&P 

— fin 

3t 

- 

2.5 

4.25 

3.6 

Sheraton Sacs — 

— int 

nil 

- 

2 

. 

2 

Tst ol Property .. 

fin 

1.364 

Apr 8 

1-212" 

1.364 

1.212' 

Usher (Frank) — 

int 

1.5 

Apr 4 

2 

- 

6 

Yeoman Inv Trust — fin 

1.5 

Apr 5 

1-25 

13.6 

1Z25 


Dividends shown pence per share net except where otherwise staled. 
‘Equivalent after allowing for scrip issue. tOn capital increased by 
rights and/or acquisition issues- §USM stock. ^Carries scrip alterna- 
tive. 


Substantial 
downturn 
expected at 
Eurocopy 

By David Owen 

SHARES OF Eurocopy fell 
sharply yesterday after the 
office equipment _ supplier 
warned that pre-tax profits for 
the year to September 30 would 
be “substantially less" than 
the £LL3m reported last time. 

The shares plunged SSp to 
dose at 95p, valuing the com- 
pany at £45. 75m. They peaked 
at 256p last August 

Eurocopy blamed the set- 
back on the poor performance 
of its Purdie & Kirkpatrick and 
Equipu businesses acquired 
from Sketchley in March 1989. 

Mr Michael Armitage, 
finance director, said that com- 
petitors bad armed their sales 
forces with “abstracts from 
Hansard and damaging press 
cuttings." The company, whose 
core business is trading satis- 
factorily, had concluded that 
the d owntur n had "a lot to do 
with" that he said. 

The group last year admitted 
past malpractice relating to a 
type of flex lease offered by 
P&K It said that the malprac- 
tice was “stamped out” in the 
wake of staff changes made in 
February 1990. The matter has 
caught the attention of Mr 
Nigel Griffiths, a Labour MP. 

Eurocopy also said that 
there was "some evidence” 
that the economic climate was 
“either causing businesses to 
defer purchases of additional 
equipment or preventing them 
from doing so because they are 
no longer acceptable credit 
risks to leasing companies. 

"It is anticipated that a 
reduction in additional 
marfiines sold will result hi a 
lower rate of growth in the cur- 
rent year in the number of 
copies produced by customers' 
photocopiers." 


Scowcrofts hold 
£0.75m Gaynor 
debentures 

By Clay Harris 

The Scowcroft family, 
controlling shareholders in 
Gaynor Group, the plastic 
packaging manufacturer to 
which administrative receivers 
were appointed on Wednesday, 
are among the best secured 
creditors of the company. 

Through Rothschild Trust 
Management, family interests 
hold £750,000 in debentures 
which rank equally with the 
fixed and floating charge 
National Westminster has over 
GaynoTs assets. 

NatWest and the trust asked 
tor receivers to be appointed 
after Gaynor’s board gave up 
hope on Monday of. arranging 
refi n a ncin g or finding an ade- 
quate offer for the business. 

Mr Glyn Jones, Gaynor’s 
chairman, said yesterday: “The 
board did explore every avenue 
in both directions." However, 
he said news of the shares’ sus- 
pension last week had elicited 
approaches which might still 
bear fruit for the receiver. 

The debentures were issued 
last summer to help keep Gay- 
nor afloat after ABN Bank 
withdrew facilities. 


Weak dollar, tax 
and chemicals hit BP 


By Deborah Hargreaves 

THE RISE in oil prices caused 
by the Gulf crisis underpinned 
British Petroleum’s 32 per cent 
advance in fourth quarter post- 
tax profits from £345m to 
£456m on a replacement cost 
basis. 

However this Increase failed 
to offset a declining rhomiMis 
sector, higher tax charges and 
the weakness of the dollar 
against the pound which all led 
to a 12 per cent drop in full- 
year net profits to £X.2bn 
(£L36bn). 

The increase In crude prices 
adds most to the income of 
BP’s exploration and produc- 
tion. division where pre-tax 
profits rose daring the year to 
£1.69bn from 1989’s level of 
£L4bn. 

But tax charges were also 
high, taking the net income fig- 
ure for exploration and produc- 
tion to £lbn. 

BP’s crude oil output 
dropped off slightly last year to 
122m (i.41m) barrels a day (b/ 
<D, largely due to disruptions 
for maintenance in Alaska and 
the North Sea. 

The sale of assets added 
£L3bu to the company’s bot- 
tom line last year and it 
expects to make a further 
£lbn-£2bn of divestments this 


year. BP sold Its production 
and exploration interests in 
France, New Zealand and the 
Netherlands as well as some 
properties in Canada and Nor- 
way. 

This year BP should see a 
substantial stock loss from the 
drop in oil prices - at least in 
the first quarter - which will 
partly, but not fully, be offset 
by rising refining margins in 
Europe and the Far East. 
Refining margins in Europe 
have risen to almost three 
times their normal level this 
year - from about $3 a barrel 
to $9. 

But the company has faced a 
poor refining market in the US 
where the production of 
refined products is not offering 
any margin at all over the sale 
of crude oiL That is one reason 
for the drop in refining profit 
in the company’s fourth quar- 
ter results. 

The chemicals division 
should see its operating mar , 
gins restored to the level they 
reached before last year's inva- 
sion, but this was still not very 
high. 

The company said the out- 
look for chemicals remained 
blighted by the recession in the 
US and Europe. 


Goodman wins 
another round 

Goodman International has 
won another round In its fight 
for survival. Mr Desmond 
O'Malley, the Irish Industry 
and commerce minister has 
agreed to allow creditor banks 
to take a 60 per cent stake in 
the company. His decision was 
based on whether the banks 
taking control was contrary to 
"the common good". 


CORRECTION NOTICE 
STKTE BANK OF NEW SOUTH WALES 
Aim. $60000,000 Punablo 
Adjustable Rate Notes due isstt 
in accordance with tha terms and 
concfitions of (tie Notes, the Interest 
rats for the period 2nd March. 1331 
to 2nd March, 1992 has been fixed 
at 11)&% per annum. Tha interest 
payable on 2nd March, 1992 against 
Coupon 3 will be Aus.S115.00 per 
Aus. $1,000 nominal and Aus. $1,150.00 
per Aus, 510,000 nominal. 

Agent Bank and 
Principal Paying Agent 
ROYAL BANk OF CANADA 


To the Holders of 

Alza Corporation 

U.S. $75,000,000 

5fct% Convertible Subordinated Debentures 
due May 8, 2002 
Cusip #022615 AA6 

Notice b hereby given that, pursuant to the Indenture dated as of May 
8, 1987. between Alza Corporation (the “Company") and Banket* 
Trust Company, as Trustee (the ‘Trustee”), the Company has, at its 
option, elected to redeem all outstanding 5h% Convertible 
Subordinated Debentures due May 3. 2002 (the “Debentures") on 
March 18, 1991 (the "Redemption Date") at 102% of their principal 
amount thereof (the “Redemption Price") together with accrued 
»■»« such datc - Coupons maturing on or prior to May 8, 1990 
should be detached and presented for payment in the usual manner. 
Subject to receipt of die required hinds by the Trustee, the Debentures 
will become due and payable on March 18. 1991 at the Redemption 
Price, and interest thereon shall cease to accrue on and after said date. 
Registered Debentures only may be surrendered tor payment at the 
Redemption Price at the New York office of Bankers Trust Company as 


follows; 

By Hand: 

Bankers Trust Company 
Corporate Trust and 
Agency Group 
123 Washington Street 
New York. NY 10006 


By Mail: 

Bankers Trust Company 
Corporate Trust and 
Agency Group 
PO Box 2579 
Church Street Station 
New York, NY 10008 


Registered Debentures may be surrendered and Bearer Debenture 
, ° 3 y P ? r ' S apP«*a'"ing thereto, maturing after May I 
¥ Jy eh ** amwncs any missing unmatured coupot 
wUI be deducted from die payment) are to be surrendered for paymet 
at the Redemption Price at one of the following offices of the Payir 
Agents locaced outside die United States: 

Bankers Trust Company 
I Appold Street 
Broadgnte 
London ECZ A 2 HE 
England 

Swiss Bank Corporation 

L Kvfi* Sch f! r _ 1 Aeschcnvorsradr 

L-Z520, Luxembourg CH-4002 Basle, Switzerland 

15,0 “ MMh 18 ’ 1991 wiU ■» us 

Conversion rights inrcspect of the Debentures shall expire at the dos 
thc Date. Registered Debentures may b 

f ° r < ? 5nv s re, °"; ac » conversion price of $41.66 per shar 
(the “Con version Price”) at the New York office of BankS Tnu 
Company. Bearer Debentures may be presented for conversion at th 
&™ 0 " Price at the following offices of the 
located outside the United States: Banque Indosuea UucmbounTii 
Luxembourg and Swiss Bank Corporation in Baale. V 

by: BrnkroTiiirt Company. MTrmtn 
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Generating a source of interest 

^lare Pearson on the flotation plans for Nat Power and PowerGen 


B RjnSH investing Institu- 
tions are undergoing a 
■gpvei experieace: they 

5fw : r^fiT ln n to compete 
• ' ea ?^" ( ^ ier tor shares in 

-Pnvati^tioxi flotation 

- genera- 

- r ^National Power and Pcrw- 

'r . N to an effort to draw; out clear 
- signals from the City prior to 
; amomcing. the price for the 
. ^shares next Friday, the govern- 
ment is boildUiibook^Sw 
= ?t??k institutions say 

• - ^hey wonM be prepared to take 
ax atme rent .p rice levels.- 
■Hmi current exercise is not 
revolutionary: soundings are 
al ways taken to indicate where 
•' . Tnstitntional demand lies prior 
to pricing a new issue. But it 
doe s rep resent a more rigorous 
approach to doing so. The gov- 
eminent hopes competition 
will improve the price it gets 
for the shares. 

^Ma x i misin g proceeds from 
- the sale is a cause very Ap^r to 
the heart of Mr John Wake- 
ham,. the -energy secretary, 
recently stung by accusations 
that.h e ha d given the regional 
- . A ; electridty companies away for 
- ra song when their flotation 
proved, a run-away success last 
autumn. . 

. The novel bidding process 
- appears so far to have pro- 
- voked mixed reactions from 
- potent ial underwriters: The 
1 government's stockbrokers for 
the - issue, led by James Capel, 
say that some- seem to have 
~bad - difficulties working out ' 
what to . do. Others - say they 
welcome the opportunity to bid 
aggressively, and so get the 
chan ce for a larger slice of .the 
underwriting. . 

However, many point out 
that the bidding has - so for 
- been conducted against the 
background of a rising market. 

. Trying to cany out the process 
v, in a difficult market - could 
.? prove much more tricky. 

But if it runs smoothly -gov- 
ernment advisers say they 
would envisage repeating - it in 
.'. Mure. It could also seta prece- 
dent for similar: big. initial 
offerings of shares, once the 
- new issues market has revived. 

Book building also follows 
the way to which regional co- 
ordinators of the overseas por- 
■ttottof pm^j^tionissi^con- 





John Wakeham — retaining discretion over how generous he chooses to be 


Aohlay Mhwnd 


duct pricing discussions with 
their investors. It goes like 
this: - - 

Earlier this week, the gov- 
ernment set a “sounding shot” 
range at which it was prepared 
to consider bids to underwrite 
the shares from institutions. 
The hlddfng is conducted on 
the basis of pro forma gross 
dividend yields: that is, the 
notional yield based on the 
companies' forecasts of the div- 
idends they would have paid if 
they had been privatised for a 
foil year. 

The highest yield the govern- 
ment said it would consider, 
and therefore that which put 
the lowest value on the shares, 
was 7.2 per cent, and the low- 
est 6 per cenL 

The government's stockbro- 
kers know the names .-of the 
institutions which bid at which 
level but the government, and 
Kleinwort Benson, its financial 
adviser, do not Today, Klein- 
wort wflTstart analysing where 
the bids fell Next week, insti- 
tutions will be given another, 
narrower, range Artthin which 
bids will be accepted, prior to 
pricing the shares . next Thurs- 
day night.- 


Aside from being more for- 
malised than normal sound- 
ings, the book building also 
results in changes to the way 
allocations are to be made to 
the different underwriters next 
Friday. 

These will not purely be 
determined by the levels at 
which underwriters submit 
bids in next week's round. 
However, Kleinwort has said it 
will favour people prepared to 
accept higher prices. That is In 
contrast to the traditional pro- 
cedure whereby institutions 
are simply given an allocation 
according to their provision in 
the underwriting list 

However, measuring the suc- 
cess of the process in terms of 
the price the government 
achieves will be a rather theo- 
retical exercise, since no-one 
will be able to say how much 
the government would have 
got for the shares if it had not 
carried it out 

In another measure designed 
to extract better value for the 
taxpayer, the government has 
decided to dispense with the 
group of hanks who normally 
act as primary underwriters, 
before passing the shares on to 


the institutional underwriters, 
at a saving of a few million 
pounds. 

It also plans to hold a 
“proper” tender just before 
stock market dealings start 
next month whereby a portion 
of the shares, to be underwrit- 
ten next Friday, will be put up 
for sale again to the highest . 
bidder. Here underwriters will 
be invited to bid again for 
stock at levels reflecting the 
expectation of where they will 
trade on the market. 

At the moment, institutions 
are doing no more than provid- 
ing information on which the 
government will judge how to 
set the fixed price for the 
shares. Mr Wakeham retains 
discretion over how generous 
he chooses to be. In practice, 
however keen he is on pro- 
ceeds, he is unlikely to pitch 
the pricing at the most aggres- 
sive possible price. 

That is because the govern- 
ment intends to sell up to 50 
per cent of the shares to the 
British public, which expects 
to see buoyant demand for the 
shares and early trading prof- 
its immediately after the flota- 
tion. 




! ,V:rte. T 


\\V f " 


1 

LAMBERT 

SMITH 

HAMPTON 


071 975 1700 






ggllilfp 


ifil 


* ‘ .'/*• i,‘V’ 

ffiW' ." r H t v-.y ' 'i 

r - . •; k 

■t-V ■■■■. '• i\.*. 

...< ,i[ I.-. 

<* t. 4 •• . ■■ i ■ ' ' 


Richard EHis 

Chartered Surveyors 
Berkeley Square House 
London W1 X BAN, Fax: 071-493 3734 

Teh 071-6296290 


Frank Usher 
falls 29% 


to £505,000 

REDUCED gross ^maxgina in . , 
the UK and non-immunity to . 
bad debts., hit . Frank TJsher. 
Hol^iga to the ^mohHte to 
+ 4iNovemher 30 1990, and pretax 
profits, dectined 29 .-pac. cent 
from smooe to £605,000. -■ * 
-Earnings =per share dropped , 
from G.6p to . :4-7p; and .'the 
interim dividend is cut from 2p : v 
to I.5p. TT»e :1989 profit was ... 
after exceptional costs of 
£67,000. 

•- Mr Christopher Norland, 
Chair man of ; this: ;USM-gnoted 
1 ladies clothing maker, said the 
level .of aates hadibeen xuato 
tained m difilqult-marioets and - 
turnover - rose 4o- = £8- 19m 

... -Although - orders- for the 
' sprirtg /sammer 1991 collections 
had^ ^^not ■ readted^tto 'tevel Of 
- the previous- year, they had - 
held up well, he^aid. , . - - 

Yeoman Inv naV 7 

faUs to 134.7p ; t u 


capital share of ^34.7P to the 
jehd of I990 . compared with 
^188^) a year earlier. . 

After tax revenue for the 
year , to- December. 31 was 
higher at £3.22m (£2J3m) after 
franked investment income 
Increased from: £3 .33m to 
^£3.62m. Earnings,- per income 
share, came out .-at- 13.06p 
(lL89p).: 

■ A feal dividend. of U>p is 

rtaanmended maidng a total 
of 13^p,; against l£25p. - . 

Offshoot problems 
hitAssoc Nursing 

Problems to its Weston & Ross 
snbddiary made inroads into 
. interim results of Associated 
Nursing Services. Pre-tax prof- 
its to the USM-quoted company 
foil from- £L78m to £631,000. - 
• From' turnover hf £9 .35m 
(£2.76m) operating profit 
advanced to £L84m (£745,000); 

■ but hfgher net interest, of- 
£775,000 (£373,000) and an 
exceptional charge of £438.000 
(credit £L4m) left their marks. 

MrNick Dfaandsa, chairman, 
said losses at -Weston & Ross 
led to a 'n umb er of its activtoes 
being dis conti nued, with 
accounting write-downs. 

The exceptional charge com- 
. prises £488,000 trading loss less 
£50,000 profit on sale of a nurs- 


ing home. Last year the credit 
represented the capital gain on 
the disposal of two homes. 

In state of that setback and 
that the general economic di- 
mate remained nnhpipfiii, the 
core healthcare business was 
performing satisfactorily, he 
said. 

Although Weston & Ross 
would incur further lasses in 
the second half, he was sure it 
would return to profitability. 

Earnings plunged to 11. 6p 
(32. Ip) but the interim dividend 
is hdd at lp. Certain share- 
holders, including all the direc- 
tors, have requested a scrip 
alternative and that option will 
be open to shareholders. 

L Trust of Property . 
revenue rises 

Net assets per share of Trust at 
Property Shares, an invest- 
ment trust, fell from an 
adjusted 95.45p to 79.75p over 
the 12 months to December 31. 

The book value of its princi- 
ple equity holding in Tops 
Estates foil by 14-5 per cent but 
hni fling s in companies based in 
the Mifliymfl-s, north of England 
.and Scotland showed advances. 

Net revenue for the year 
Increased to £102^28 (£93,855) 
for earnings per share of L55p 
(L42p). Directors are proposing 



a single final payment of L364p 

(L212p). 

GT Venture Trust 
assets decline 5 % 

At December 31 asset value per 
ordinary share of the GT Ven- 
ture Investment Company 
stood at 120.7p, a decrease of 
4.7 per cent on the 126.7p 
standing six months ea r lier. 

After-tax profits worked 
through at £208,000 (£381,000). 

Basic earnings per share 
emerged at 1.42p (2.87p). On a 
diluted basis, the figure 
amounted to 0.7p (1.46p). 

Founder’s son leaves 
Strong & Fisher 

Strong & Fisher, the leather 
manufacturer now controlled 
by Hillsdown Holdings, con- 
firmed yesterday that Mr Rich- 
ard Strong, former managing 
director, had “relinquished bis 
roles as an executive and direc- 
tor of the company". 

- Mr Strong, whose father 
founded Strong & Fisher to 
1931, was paid £135/100 in the 
year to June 29 1990. Hillsdown 
refused to comment on what 
compensation he would 
receive. 

See Observer 


NOTICE OF 




BANQUE NATIONALS 
DE PARIS 
USD 125LOOOUDOO 
8% % 1986/93 

Notice a hereby given that pur- 
suant to paragraph 
‘‘Redemption’' of die terms and 
co ndi tions of the notes, Basque 
Nationak'de Paris baa elected to 
exercise its right to and shall, 
redeem on 1st April 1991, all the 
outstanding - notes at the 
redemption price of 100% of 
thfJr principal iamnnnt together 
with accrued interest to snob 
date of redemption. 

Payment of the redemption 
ptka will be muAf. on and alter 
gw t e n der of the bonds, together 
with all con j»nv appertaining 


thereto maturing on or alter 1st 
April 1991, at the offices of the 


Interest will cease to accrue OA 
noteras Grom 1st April 1991. 


OOMMGNE DE SJUHT GOBAM 




ecu -Moiooaoao with warrants 

For tfwporiod ct romunersflon ending 
on August 10th , iMl a TMOE of 
9A75paroemoranKUltborQf 10 

peroont, as Hie case may be, w9 ba 

ua&d to cakadnw lha cotjpon. 

THi coupon payafats on August lOtfi , 
1B91, wE not be tauten ECU 51-88 
tor each titro pa rtici pan t of ECU IJOO 
Inducing an annuaT ram of 10,375 
per cant br tha period. 

The definltfve coupon win be known 
after the publication of tha net 
cnnaoBdated Income for 1990. 


British Airways announces pre-tax profits 
of £340 million for the nine months to December 31, 
1990, up 3 per cent. 

Group turnover increases to £3,987 million, up 
7.2 per cent. Earnings strengthen to 33.4 pence a share, 
from 29.7 pence a share. 

Results for the third quarter show pre-tax profits 
of £20 million on revenues of £1,239 million. 

p 

Lord King, the Chairman, says: “It is clear that 
there will be a substantial operating loss in the fourth 
quarter, but vigorous action has been taken to mitigate 
the effects of the downturn in traffic. 

“We are determined to maintain our high reput- 
ation for service and quality. Supported by a strong 
balance sheet and the current drive for greater cost 
effectiveness, our objective is to emerge from these 
dark days with our competitive position strengthened 
and our potential for development largely intact? 

British Airways 


The worlds favourite airline. 

conn « sarrmi AOMttr thibd quartm hepobt uc now cvsuukx rvoM mvotow scurata «*»j. mbtok mratn i*. ra am m. nejtrma • mkkw. hounsuov nb»a r*» ijit- 
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COMMODITIES AND AGRICULTURE 


Moscow given warning of 
looming crisis on farms 

By Quentin Peel in Moscow 


London 
trade house 
in default 

By David Blackwell 


A GRIM new warning about 
the prospects for Soviet agri- 
culture this year has been 
issued in Moscow, revealing 
that millions of hectares of 
land have not been prepared 
for spring sowing. 

At the same time, lack of 
spare parts, and a failure to 
carry out normal winter main- 
tenance has left a record num- 
ber of tractors and combine 
harvesters out of action. 

First indicators of the loom- 
ing crisis have come from 
deliveries of both meat and 
milk from all parts of the coun- 
try in January, according to 
Mr N.V. Krasnoshchenkov, 
deputy chairman of the food 
supply commission. 

In an interview with Pravda, 
the leading Communist Party 
newspaper, he said there 
would be between 20 and 25 per 
cent fewer cultivators, ploughs 
and combine harvesters work- 
ing on state and collective 
farms than last year, and fewer 


By Kevin Brown in Sydney 

AUSTRALIA'S HARD-pressed 
rural sector received another 
blow yesterday when wheat 
farmers were told that their 
crop would fetch only A$115 
(£45) a tonne, compared with 
A$195 last year. 

Mr John Lawrenson, manag- 
ing director of the Australian 
Wheat Board, said earlier fore- 
casts of A £120 a tonne could 
not be realised because of 
unfair competition from the US 
and the European Community. 
“We have been forced to nego- 
tiate the sale of a significant 
portion of this year's crop 
while a subsidy war has been 
raging, and as a consequence it 
has become obvious that our 
earlier prediction of AS120 can- 
not be met," Mr Lawrenson 
said. 

“In simple terms we have 
been blasted out of the market 
by the subsidy policies of our 
competitors." 

Australia has complained 
frequently to the US and the 
EC in recent months that its 


tractors than at any time in 
the past 25 years, because of 
tbe lack of spare parts. 

He said that 16 per cent of 
tractors and half the total 
number of combines had not 
been repaired. 

Meanwhile. 20m hectares of 
land were not ploughed in the 
autumn for spring sowing, and 
4m hectares of winter fields 
had not been sown. 

“All this means that the 
amount of spring agricultural 
works will increase by 25 per 
cent.” Mr Krasnoshchenkov 
said. 

“If the peasants are not guar- 
anteed help, they will simply 
refuse to sow, and raise pota- 
toes and other vegetables. 

“Warnings are coming from 
everywhere. The first signs are 
already visible.” He said meat 
deliveries in January were 
down by 230,000 tonnes below 
the level of January. 1990, or 12 
per cent, and milk deliveries 
by 625.000 tonnes, or 13 per 


wheat crop was being excluded 
from world markets by cheap 
subsidised grain selling at 
about US$70 (.£35) a tonne. 

Recently, the US indicated 
that it was prepared to double 
its subsidy budget to US$1.2bn 
in 1992, in a move it claims will 
force the EC to negotiate 
towards a free market in 
grains. 

“Right now the US has 10m 
tonnes of subsidised wheat, 
much of it on credit on offer 
around the world. That is 
almost as much as Australia 
exports in a year,” Mr Lawren- 
son said. 

“The bureaucrats in Wash- 
ington and Brussels would 
have you believe that they spe- 
cifically target their subsidies, 
and that they have no effect 
outside the recipient countries. 
That is nonsense. The reality is 
that their (so-called) red spot 
specials create a ripple right 
through the world wheat mar- 
ket and we are the victims." 

Mr Lawrenson said the 


cent. 

In spite of widespread chaos 
in the Soviet economy, formers 
managed to produce a record 
240m- tonne harvest last year, 
bat purchases by state stores 
still fell far short of central 
needs for bread and pasta mak- 
ing. One explanation was that 
wheat was used to feed live- 
stock on the farm, instead of 
animal fodder. 

The dislocation of Soviet 
agriculture seems to be getting 
worse, with agricultural equip- 
ment manufacturers also run- 
ning into difficulties. It was 
reported this week that the 
giant Volgograd tractor plant 
had been brought to a stand- 
still for lack of rolled steeL 

However the extent of the 
decline of Soviet agriculture 
could be exaggerated by the 
fact that former statistics were 
notoriously inflated from the 
farm gate upwards, whereas 
today they are likely to be 
more accurate. 


wheat board could have chosen 
to store grain until next year, 
but had decided to sell now to 
avoid holding costs of about 
AS20 a tonne and to protect 
market share. 

The Australian Bureau of 
Agricultural and Resource Eco- 
nomics recently forecast that 
wheat prices would recover 
next year to about A$150 a 
tonne, but the forecast is being 
treated with scepticism grow- 
ers. many of whom fear prices 
will stagnate unless the sub- 
sidy war is stopped. 

The lower wheat price esti- 
mate is the second piece of bad 
news this week for the rural 
sector, following the suspen- 
sion on Monday of the guaran- 
teed price scheme in the wool 
industry. The average price of 
Australian clean wool is expec- 
ted to halve to about 350 Aus- 
tralian cents a kilogram when 
auctions resume, probably on 
February 25, and many wool 
growers will make a loss in the 
season be ginning in June. 


THE LONDON Clearing House 
yesterday declared Wood- 
hoose, Drake & Carey (Com- 
modities), one of London’s old- 
est commodity trading firms. 
In default 

The move follows news late 
on Wednesday that the Associ- 
ation of Futures Brokers and 
Dealers had intervened in the 
Investment business of the 
firm. The association, which 
regulates futures trading in 
London under the Financial 
Services Act, said it used its 
powers “for the protection of 
investors.” 

The London Clearing House, 
part of the International Com- 
modities Clearing House, said 
it was “taking steps to achieve 
an orderly winding down” of 
Woodhouse's positions. All Its 
positions were being trans- 
ferred to other clearing house 
mem hers. 

The AFBD said its order pre- 
vented the firm from entering 
into any transactions without 
the consent of the associa- 
tion's chief executive. It had 
intervened because of finan- 
cial problems in other parts of 
the Woodhoose Drake & Carey 
group. 

Woodhouse Drake & Carets 
physical business arm is 
larger than the futures trading 
firm. No-one from the com- 
pany was available for com- 
ment yesterday. 

Two years ago, Woodhouse 
withdrew from the cocoa mar- 
ket and it has become less 
involved In coffee. But it is a 
big operator in the grains and 
vegetable oils markets 
through offices in Geneva and 
Singapore. 


Sugar surplus 
estimate raised 

F.O. LIGHT, the German 
statistics agency has raised its 
estimate of the world sugar 
surplus in 1990-91 (September- 
August) to 3.33m tonnes from 
the 1.63m tonnes it was 
predicting in October, accord- 
ing to London traders, reports 
Ranters. 

It has now lifted its produc- 
tion estimate to 112.80m 
tonnes from 111.99m while the 
consumption estimate has 
been cat to 109.47m tonnes 
from 110.36m. 


Australia ‘blasted out of wheat 
market’ by US-EC subsidy war 


Brazilian coffee production ‘to fall for fourth year’ 


BRAZILIAN coffee production 
for 1991-92 will fall to 24Jra 
bags - the fourth consecutive 
year of decline, according to 
E.D. & F. Man, the London 
trader, writes David Black- 
welL 

Man predicts in its latest cof- 
fee market report that arabica 
prices will rise in the next 
three months as a result of 
tighter availability from Brazil 


and a reduced amount of price 
fixing by Central American 
producers. 

Robustas prices will remain 
under pressure, however, fol- 
lowing a recent big increase in 
European stocks and the pros- 
pect of a large Brazilian cotill- 
ion crop of 4.7m bags (60 kg 
each). 

Man estimates that Brazilian 
export registrations up to Jan- 


uary 25 had already exceeded 
15m bags out of the expected 
1990-91 crop of 25m bags. 
Allowing between 8m and 9m 
bags for domestic consump- 
tion, only about 2m bag remain 
to be sold between now and 
June, the report says. 

“Brazil will therefore be 
withdrawn from the market for 
periods before the new crop 
becomes available", Man sug- 


gests. 

Its first estimate for next 
year’s Brazilian crop allows for 
a 6 per cent fall in the number 
of coffee trees. 

“A further factor which is of 
more serious concern is the 
drastic reduction in the use of 
fertiliser," warns the report. 
“This has been observed in vir- 
tually all producing regions 
visited". 


Panama offered banana investment 


By Leslie Crawford, recently In Panama 


CHIQUITA BRANDS, tbe 
world's biggest exporter of 
bananas, is proposing to invest 
3100m in Panama if President 
Guillermo Endara’s govern- 
ment abolishes a tax oh 
b anana exports and liberalises 
the country’s labour laws. 

The company's Panamanian 
subsidiary, Chiriqui Land Com- 
pany, says it will not comment 
on the offer while it remains 
under discussion. The govern- 
ment is reported to be keen on 
the proposal as Panama is 
starved of foreign investment 

The Chiriqui Land Company 
grows two-thirds of Panama's 
banana crop and Has a monop- 
oly of the country's exports. 
Abolition of the export tax 
would save it 314m a year. 

P anama r anks seventh in 
world production but its high- 
quality fruit is. prized In 
Europe, especially Germany, 
which takes 70 per cent of its 


produce. Chiquita’s expansion 
plana in P anama were proba- 
bly spurred by German reunifi- 
cation and the opening of east- 
ern European markets. 


this year by the recession in 
the US and Britain. _ 

The banana-producing conn* 
tries - Panama, Colombia, 
Venezuela. Costa Rica, Gua 


The presidents of Latin America's 

countries will meet on the Caribbean mland^^ 

today to work out a common strategy for 

world's biggest martrrf for bananas — Europe, Reuter repona 

^ in 17 years, the b^na pr«iu^« 

will explore ways to work together to tap into ® 
east European mar kets, officials said. - 

temala, Nicaragua and the 
Dominican Republic — are also 
concerned about the EC’s plans 
to create a unified market. 
They are holding talks with 
the EC to ensure that its 
bananas do not suffer more dis- 
crimination after 1992. 

In Panama, growers are cele- 
brating a record year for 
exports. The 40m boxes (18kg 
each) represented the first time 


A study by the Union of 
Banana Exporting Companies 
estimates that the political 
changes in eastern Europe 
could increase the demand for 
bananas by 40m boxes a year 
- the equivalent of Panama’s 
entire production in 1990. 

The euphoria created by the 
prospect of satisfying hungry 
consumers in eastern Europe 
has been somewhat dampened 


Panama has achieved ite ftift 
production potential. But tte 
success masks continuing fric- 
tions between the CWriqui 
Land Company and indepen- 
dent producers, who account 
for a third of the country’s 

export crop. , . - 

The battle, as always, is over 
the price the company pays 
independent growera for their 
produce. Attempts m the past 
to set up a rival Panamanian 
exporting company foiled mis- 
erably. mainly because inde- 
pendent growers could not 
compete with Chiquitas world 

marketing network. 

So Panama's independent 
producers are compelled to 
Sgn five- and Ifryear supply 
contracts with the Chmqui 
Land Company. In a good year. 
Chiquita creams the pro fits. In 
a bad year, independent grow- 
ers have a guaranteed buyer 
and are shielded against losses. 


Gulf war poses threat to plant gene banks 


By Geoff Tansey 

THE GULF war is threatening 
gene banks that contain a vital 
world food resource, according 
to a report published today by 
Genetic Resources Action 
International (Grain). 

The two largest gene banks 
In the region - at Tel Aviv, in 
Israel, and Aleppo, in Syria - 
are in areas highly vulnerable 
to attack, the report says. 
These house about 25,000 and 
90.000 seed samples respec- 
tively, while other smaller 
banks in Iraq and Syria are 
also threatened. 

Many important food crops 
originated in the region, 
including bread wheat and 


durum wheat, barley, oats, rye, 
chickpeas, lentils and a wide 
range of nuts, fruits and spices. 

Local formers have devel- 
oped over thousands of years 
an impressive array of variet- 
ies with genetic resistances to 
drought and other environmen- 
tal extremes. And these are 
crucially important as global 
climatic changes are threaten- 
ing. according to Grain, an 
international, non-profit-mak- 
ing organisation campaigning 
for the conservation and ratio- 
nal use of plant genetic 
resources. 

Genetic “erosion”, as local 
varieties are replaced by a few 


high-yielding varieties, already 
threatens future breeding pro- 
grammes, Grain says. Even 
before the war, local efforts to 
collect samples from this enor- 
mous diversity and store them 
in gene banks were woefully 
inadequate in most of the 
region, it claims. 

“Most of the well-adapted 
formers’ varieties and wild rel- 
atives are either lying exposed 
in the field or are camped up in 
foreign gene banks and inter- 
national research centres", 
says the report. 

A major post-war effort to 
establish a Locally-controlled 
genetic conservation system is 


seeded, believes Grain. 

“The world has depended on 
diddle East formers for a long 
ime", observes Mr Renee 
iTelve, an official of Grain, “the 
:rops and semi-wild plants that 
■hey grow and use contain 
unique forms of drought resis- 
ance that will be useM to 
wain tain farming systems 
igainst the impact of rain foil- 
ire and extended desertifica- 
ion. Let us hope that the form- 
as survive to sow these future 
leeds". 

Tenes in the Gulf; Seedling. Feb 
1994 Vol S No L Published by 
Train. Apartodo 23398. E-08080 
Barcelona. Svain. 


India has plenty more fish in the sea * 

Kunal Bose outlines plans to make better use of marine wealth 


I NDIA'S SEAFOOD indus- 
try is making progress 
towards f ulfilling its poten- 
tial to become a leading sup- 
plier to tbe world market, 
despite feeling the effects of 
the Gulf war. 

Catch rates have been 
affected by a shortage of diesel 
that has restricted deep sea 
fishing and exporters have had 
to contend with some disrup- 
tion of shipping. But according 
■ to tbe Marine Products Export 
Development Authority ship- 
ments earlier in the year were 
brisk enough to enable the 
country to come dose to ach- 
ieving its export target of 
R8.5bn (£230m) for the year 
ending March 1991. Last year, 
India earned R6.35bn from 
exports of 110,788 tonnes of 
marine products. 

In view of the fact that the 
industry has come this far 
without significant govern- 
ment aid the annual export tar- 
get of R20bn by the turn of the 
century suggested by the 


Indian Seafood Exporters Asso- 
ciation, seems well within the 
realm of possibility. 

The government, which has 
to contend with a serious for- 


eign exchange crisis, is now 
doing all it can to promote sea- 
food exports. Acquisition of 
fishing vessels has been made 
easier; proposals relating to 
deep sea fishing are being 
given qoick clearances; explor- 
atory fishing by foreign compa- 
nies in collaboration with local 
companies in India’s exclusive 
zone is being allowed: and 
bank finance is more readily 
available. 

Even though Indian fishing 
techniques are generally anti- 
quated, the country's produc- 
tion of over 3.3m tonnes a year 
places it seventh in the world 
rankings. But because of a lack 


of professionalism in the 
exporting sector and poor 
infrastr u ct ur e, like inadequate 
quick freezing facilities, India 
does not find a place among 


the top ten seafood exporting 
countries. 

The Indian seafood sector 
will undergo some changes 
once a World Bank-aided 
3225m development pro- 
gramme is implemented. This 
will be in two phases. The first 
will involve an investment of 
375m to promote brackish 
water shrimp culture in the 
coastal region. 

That aquaculture in India 
has hardly made any progress, 
except in some pockets, is 
evident from the fact that 90 
per cent of its fish production 
is accounted for by capture 
fishery. India has only a 4 per 


cent share of world formed pro- 
duction of shrimps, although 
this product accounts for 
almost 80 per cent of the value 
of tbe country's seafood 
exports. 

The second phase of the pro- 
gramme, providing for an 
investment of $l50m will aim 
to promote deep sea fishing by 
involving large industrial com- 
panies. The scope is very great 
as India has a 2.02m sq km 
(770,000 sq mile) exclusive eco- 
nomic zone. Even before the 
programme has been launched, 
some big Indian companies, 
including the Tatas, the Tha- 
pars and Hindustan Levers 
have entered the marine 
exports business. 

Interestingly, Japan alone 
takes 60 per cent of Indian sea- 
food exports in terms of value. Jh 
Other important buyers are the 
US, the UK and Spain. Finding 
new markets is the main chal- 
lenge now faring the Marine 
Products Export Development 
Authority. 


The government is now doing all it 
can to promote seafood exports 


WORLD COMMODITIES PRICES 


MARKET REPORT 

Comex silver futures were up by 
more than 16 cents a fine ounce 
at midday, boosted by heavy 
technical buying from all sectors, 
analysts said. Floor rumours that 
workers at one of Mexico's largest 
silver facilities were expected to 
strike over pay also incited the 
buying. The Mexican strike helped 
a firmer trend in both lead and 
zinc on the LME. Traders said 
mixed buying and short covering 
developed when it became evident 
that three month zinc's break 
above $1,200 a tonne in the 
morning would be maintained. 

The lead market featured good 
buying in any dip, and at one point 
three month business reached 


London Markets 


SPOT MARKETS 

Crude nD (per banal FOB) 


Or - 

Dubai 

314.55-1 751 

-.425 

Brent Blend (dated) 

S2025-0 3S 

-.725 

Brent Blend 1 Apr lit 

516 90-0.95 

-0 50 

W.TI. 11 pm eel) 

520 50-0.601 

-.475 

Oil products 



(NWE prompt delivery per tonne C1F] 

+ Ol - 

Premium Gasoline 

5239-343 

-3 

Gas Oil 

5374-277 

-19 

Heavy Fuel Oil 

577-73 

+ 2 

Naphtha 

S227-332 

-1.5 

Petroleum Argus Estlmatas 


Other 


+ or - 

Gofd (per trey oz)4b 

5380.35 

■*■0.70 

Silver (per troy 04)4^ 

376.90c 

+ 490 

Platinum (per troy o£) 

S3B8.3S 

+ 260 

Palladium (per troy 02) 

587.25 

+ 0 35 

Aluminium (tree market! 

51505 

-5 

Copper (US Producer) 

115c 


Lead (US Producer) 

34c 


Nickel (tree market) 

402c 

-4 

Tin (Kuala Lumpur marketl I4®r 


Tin (Now York) 

257c 


ZJrtc (US Prime Western) 

82c 


Cattle (live welghtit 

lit 52p 

+ 2.36' 

Sheep (dead weightlt 

155. 62p 

+ 9.52- 

Pigs (live weighttf 

90.47p 

+S.58- 

London dally sugar (raw) 

5200 Sw 

+ 0S 

London daily sugar (whrto) S29i Ow 

+ 2.5 

Tale and Lyle export price £212 0 

+ 05 

Barley (English toed) 

Unq. 


Mateo (US No. 3 yflllow) 

£169 


Whom (US Dark Northern) 

£94.5 


Rubbor /Mail* 

vfl.OGp 


Rubber (AprIV 

snoop 


Rubber (KL RSS No 1 Mar) 229 Dm 


Coconut oil (Rillipplne&rii 

S330q 


Palm Oil (Malay9lan)% 

S320 

+ 25 

Copra (Philippines^ 

sax 


Soyabeans (US) 

£1365 

+ 1.S 

Colton 'A' indev 

05.20c 


Wooltape (84s Super i 

365p 

38 


C a ton™ untoss otherwise slated, p-ponee/iig. 


c-oants/lb. r-nnggit/kg. q-Mar/Apr. I -Apr w-FobS 
Mar z-Jan/Feb. x-Mar. IMaat Commission aver- 
age lalsioek prices. ' enange from a weok ago 

^London physical market SClF Rotterdam. 4 
Sullion market dose. m-Malsyslen cerius/tg. 


£325 a tonne. Cocoa prices 
continued to rise in London, and 
were ahead at midday in New 
York. “There’s no talk of new 
offers from the Ivory Coast and 
manufacturers are continuing to 
give good support so the market 
is quite happy to rise. However 
nobody believes that there's no 
more origin-selling to come,” one 
London trader said. New York 
orange Juice futures were sharply 
higher at midday on news of cold 
weather for Florida. In Chicago, 
soyabeans were ahead at midday 
on concerns that forecast rains 
would not counter dry conditions 
in growing areas in Brazil. 

Compiled from Reuters 


SUGAR - London FOX 

IS per tonne) 

Raw 

Close 

Previous 

Hlgh/Law 

Mar 

186 00 

103.20 

188.00 

May 

188.00 

187.00 

190.00 102.40 

Aug 

192.40 

192J2Q 

194.00 189.20 

Ocr 

191.40 

191.60 

194-20 188.00 

Dec 

192.60 


193 -BO 191.60 

Mar 

191.00 

191.80 

193-20 190.00 

May 

193.20 

193.60 

194.00 mOO 

WMto 

Close 

Previous 

Hlgh/Low 

May 

288.0 

285.1 

288.0 386.0 

Aug 

293.0 

288.6 

293.0 288.0 

Oct 

268.5 

266.1 

267.5 263.5 

Dec 

264.0 


282.0 259.0 

Mar 

268.0 


284.8 283.5 

May 

272.0 


272.0 263 0 

Turnover Raw 2998 (2044) iota of 50 tonnes. 

White 2374 (1078) 



Paris- 

White IFF; 

per tonne): Mar 1465. May 

1460. Aug 1479. Oa 1351. 


CRUDE OIL - IPC 

S/barrel 


Close 

Previous High/Low 

Apr 

18.79 

19.02 

19.18 16.78 

May 

16.10 

ta_ 2 i 

16.40 10.10 

Jun 

17.56 

17.75 

17.85 17.58 

IPE Indev 2020 

20.63 


Turnover 21976 (19207) 

GAS OH - B>E 


S/tonne 


Close 

Previous 

High/Low 

Mar 

21 1.25 

222.00 

219.00 206.00 

Apr 

178.50 

106.00 

108.00 178.00 

May 

165.25 

174.75 

17100 165.00 

Jun 

164.75 

17025 

167.00 184.00 

Jul 

184.00 

169.00 

167.QQ 164.00 

Aug 

165.00 

170.00 

188.00 105.00 

oa 

168.00 


167.00 

Turnover 19550 (16790) lots Ol 100 tonnes 


FRUIT AMO VEGETABLES 

Tha freezing comflOora and heavy snow 
have hampered harvesting vegetables In 
both the UK and northern Europe, reports 
FFVIB. Good buys this week include red and 
white cabbage 2O-30p a lb (20-30p|. The 
adverse weather conditions has had little 
oflect on trait Thera are plenty al citrus 
I mils available including pink grapefruit al 
l8-35p each (i0-35g|. |ulcy oranges at 5-28p 
each |5-2Bp), lemons al 15-fiSp each (ifl-zsp) 
and Jaffa sweeties at 25-3Sp each (2&-35p). 
Salad vegetables have not been too badly 
allowed by the weather. Bast buys are 
tomatoes at 45-75p a lb (45-7Sp) and Iceberg 
lettuce al 70-QSp each (95p-Cl.45). 


COCOA - London FOX 


C/tonne LONDON METAL EXCHANGE 


(Prices supplied by Amalgamated Metal Trading) 



Close) 

Prevtous 

Hlgh/Law 

Mar 

610 

600 

612 002 

May 

847 

639 

648 638 

Jul 

877 

868 

877 868 

Sep 

702 

685 

703 895 

Dec 

736 

729 

738 730 

Mar 

761 

753 

763 754 


Close 


Previous 


High/Low AM Official Kerb dose Open Interest 


AtamMum, 99.7% purity (S per tonne) 


Total dally turnover 7,315 tats 


Cash 1505-7 
3 months 1537-5 


1505-10 

15*0-1 


1502 

1542/1533 


1502-3 

1533-4 


1536-7 


51,660 lots 


Copper , Grade A (C per tonne) 


Total daily turnover 18,608 lots 


Turnover 4846 (3189) lots at 10 tonnes 
1CCO Indicator prices (SDRs per tonne). Dally 
price tor Feb 13 526.57 (822.33) 10 day average 
tor Feb 14 8Z7.72 1828.78) 


Cash 1224-6 
3 months 1231-2 


1218-20 

1218-9 


1236/1233 

1248/1227 


1233-4 

1238-7 


1228-8 


107,898 tots 


! (E per tonne) 


Total dally turnover 3.090 lota 


Cash 305.5-7.5 

3 months 317-8 


300-1 

313-4 


323/314 


305-7 

317-7.5 


322-3 


13.682 tots 


COFFEE - London POX 


C/itwinc Mcfce* (8 per tonne) 


Total dally turnover 841 lots 



Close 

Prevtous 

High/Low 

Cash 
3 months 

8600-95 

8815-20 

8725-50 

8875-90 

8700 

8675/8825 

8650-80 

8625-30 

8610-25 8,091 lots 

Mar 

524 

527 

545 522 

Un (S per tonne) 




Total daily turnover 1,222 lots 

Jul 

Sep 

581 

571 

657 

573 

574 S50 
588 570 

Cash 
3 months 

5545-55 

6840-5 

56*0-50 

6635-40 

6550 

5660/5640 

5545-50 

5840-5 

565060 8.482 lots 

Nov 

587 

580 

596 586 

Zinc, Special High Grade ($ per tonne) 



Total dolly turnover 8,806 lots 


6U3 

606 


Cosh 

1220-4 

1197-202 


1220-3 



Turnover 7454 (7038) lots ol 5 tonnes 
ICO Indicator prices (US cents per pound) tor 
Feb 13: Comp, dally 71.77 (69.18). 15 day aver- 
age 88.14 (67.95) 


3 months 1210-2 


1185-7 


1225/1195 


1210-1 


121840 


17,831 lots 


LME Clestaig C/S rate; 
SPOT: 1.9815 


3 months: 1.9505 


6 months: 1-9324 


S months: 1.9114 


POTATOES - I o n d o n FOX £/tonne 



Close 

Previous 

High/Law 

Apr 

May 

128.0 

147.0 

129.0 

150.0 

128 5 1200 
149.0 148.0 

Turnover 104 (125) lots of 40 tonnes. 

SOYAMEAL - 

London FOX E/tonne 


Close 

Prevtous 

Hlgh/Law 

Jun 

Aug 

109.50 

113.00 

109.00 

111.50 

111.00 109 50 

113.00 


Turnover 135 1 65] tots of 20 tonnes. 


FBBOWT - London FOX SKV Index point 



Close 

Prevtous 

Hlgh/Low 

Feb 

1620 

1800 

1620 1004 

Mar 

1568 

154a 

1570 1640 

Apr 

1448 

1431 

1455 1430 

an 

ISSO 

1576 


Turnover 329 (261) 

GRAMS - London FOX 

E/ton ns 

Wheat 

Close 

Prevtous 

High/Low 

Mar 

124 JO 

124.00 

124.40 124.00 

May 

127.88 

127.65 

1Z7® 127.60 

Jun 

12980 

129.85 

123.85 

Sep 

107.15 


107.40 

Barley 

Close 

Previous 

HlghAjow 

Mar 

114.76 


114.76 114.26 

May 

117.50 


117.50 117.00 

Sep 

103 BO 

103.00 

1O0W 

Nov 

107 JO 


10730 107.20 

Turnover Wheat 394 (478). Barley 147 (5). 

Turnover lota ol 100 ionites. 


PIGS - 

London FOX (Cash Setdemom) pheg 


C3osa 

Prevtous 

High/Low 

Feb 

107.5 


107.0 

Mar 

mo 

107* 

109.5 108.5 

Apr 

109.5 

107.8 

109.0 1(XL5 

May 

109.5 

107 JJ 

109.0 1005 

Jun 

1095 


109.0 1GIL5 


TumovenISfi (62) lots of 3,250 kg 


MOMl - London FOX 



Close 

Prev. 

High 

Low 

Vol 

Inthc 

157.22 

155-26 




Feb 

157.10 


157.10 


20 

Mar 

157.60 


157.60 


30 

Apr 

157.00 


157.00 


65 

Jun 

153.90 

156.50 

157 JO 

155.90 

92 


LONDON BULLION MARKET 

(Prices supplied by N.fcLRotnsctiild) 

Gold (fine oz) 5 price 

C equivalent 

Close 388.00-388-50 

Opening 366.75-367 35 

Morning tlx 366.85 
Afternoon ft* 368.15 

185.091 

1BS.48S 


(Joy's high 368.75-389.25 

Day's tow 306.10-38050 


Lews Un Mean Odd Landtag Rates (Va USX) 


t month 

5.23 

6 months 

509 

2 month* 

5.20 

12 month] 

5.05 

3 months 

5.18 



SBver 8s 

p/flne oz 

US cts equtv 

Spot 

1B9B5 

376 90 



ia6.es 

382 90 


Q months 

201.75 

38845 


12 months 

212J5 

401.55 



nous corns 

(Pricoe supplied by Engelhard Motels) 


S price C equivalent 

Krugerrand 388.00489.60 1 85.40-185.90 

Maple teal 379-50-380-90 19125-191.75 

New Sovereign 89.50-9060 45.1D45.80 


TRADED OPTIONS 


CaBse 

Mar 

May 

Mar 

May 

480 

73 




600 

SB 

44 

3 

9 

550 

2 

17 

30 

32 

Cocoa 

Mar 

May 

Mar 

May 

550 

80 




800 

14 

ez 

4 

15 

650 


33 

40 

36 


Brant Crude 

Apr 

May 

Apr May 

1900 

110 


120 

1050 




2000 

110 

90 



New York 

GOLD too troy cay Many oz. 


Close Previous High/Law 


Fob 

368J2 

3&7JZ 

389.0 

387.0 

Mar 

388.4 

387.7 

369.0 

309.9 

Apr 

370.2 

303.5 

371.8 

369.2 

Jun 

373.3 

372.6 

37SjO 

372.3 

Aug 

376.4 

375.7 

377.5 

2775 

Oct 

379.0 

370.9 

0 

0 

Dec 

382.8 

382.1 

302.0 

381.8 

Feb 

388.2 

385.5 

386.5 

3865 

Apr 

389-5 

388.8 

0 

0 


PLATINUM 50 troy at: I/troy 02- 



Close 

Prevtous 

Htgh/Low 


Apr 

386.2 

381.3 

307.5 

384.0 

Jul 

389.0 

385.0 

3»i 

387.5 

Oct 

383.7 

388.8 

383.0 

ftnoa 

Jan 

308.0 

393.1 

397.5 

3075 

Apr 

403J2 

3803 

0 

0 


SB.VEH 5.000 troy 021 conts/troy ojl 



Close 

Provlaua 

Hlgti/Low 


Feb 

382.0 

374.3 

0 

0 

Mar 

3833 

3753 

392.0 

375J 

Apr 

385.4 

377.4 

0 

0 

May 

388.2 

3802 

397.0 

3805 

Jul 

393.0 

384.8 

401.0 

385.0 

Sap 

397,8 

388.8 

398.0 

301.0 

□oc 

404.9 

396.8 

412.0 

398Q 

Jan 

4063 

390.3 

0 

0 

Mar 

41Z3 

4043 

412.0 

411.0 

May 

417.7 

400.7 

41&0 

411JJ 


HKJH GRADE COPPER 20000 lbs; cenb/lbs 


Close Previous HBgh/Low 


Fob 

110.40 

111JW 

112-50 

11040 

Mar 

109.80 

11095 

111.45 

109.X 

Apr 

10780 

108 JO 

106.30 

107X0 

May 

108.X 

107.86 

163.30 

108.10 

Jun 

10580 

107.25 

0 

0 

Jul 

105.06 

106.40 

107.15 

106.00 

Aug 

104.50 

10S.SS 

0 

0 

Sep 

103.80 

10490 

105.60 

104.X 

Oct 

1D3-30 

10495 

0 

0 

Nov 

102.85 

103.85 

0 

0 


ORANGE JUCE 15,000 Ibe; centa/Rn 



Close 

Pravtotn 

High/Low 


Mar 

123.46 

122.15 

126.50 

123.25 

May 

123.75 

122.70 

126.00 

123.X 

Jul 

124.00 

13290 

126.25 

12350 

Sep 

124.00 

122.00 

127.00 

125.00 


CRUDE on. (Light) 40000 US galls S/bnrret 



Close 

Prevtous 

High/Low 


Mar 

22.32 

22.56 

22.48 

22.16 

Apr 

ax 49 

20.77 

20.70 

20.42 

May 

1959 

iB.7a 

19.70 

1948 

Jun 

1891 

19.05 

19.05 

IB-85 

Jul 

1890 

10.61 

18.60 

1042 

Aug 

18.30 

1897 

103S 

1895 

Sep 

1892 

1828 

18.30 

1B.15 

Oct 

18.18 

1018 

1895 

18.10 

Nov 

18.15 

18.17 

1895 

1006 

Dee 

18.15 

1017 

16.30 

18.10 

HEATING Oft. 42.000 US galls. cents/US galls 


Close 

Previous 

High/Low 


Mar 

6585 

6711 

6665 

6510 

Apr 

5830 

5848 

5920 

5600 

May 

5450 

5548 

55X 

5431 

Jun 

5170 

5265 

5235 


Jul 

GOTO 

5165 

51X 

5000 

Aug 

5110 

5160 

5155 

5120 

Sep 

5220 

5295 

5270 

5235 

Oc i 

5315 

15385 

5350 

5335 

Nov 

5410 

5476 

5450 

5440 

Dec 

5506 

5566 

5550 

5540 


COCOA 10 lonnes^Aonnes 


Close Previous High/Low 


Mar 

1184 

1140 

1186 


May 

1204 

1168 

1287 


Jul 

1220 

1)98 

1233 

1204 

Sap 

1263 

1234 

1305 


Dec 

1306 

1288 

1310 


Mar 

1348 

1328 

1350 


May 

1380 

1300 

0 


Jul 

1410 

1390 

0 

0 

COFFEE "C” ar^Offlbs; cantaflbs 


Close 

Previous 

High/Low 



Mar 

91.70 

91 JO 

82.00 

90.25 

May 

93.95 

9060 

94-25 

92.75 

Jul 

8015 

95.85 

9050 

9000 

Sep 

98 JO 

98.00 

B&60 

97.30 

Doc 

101.00 

10095 

101.00 

100.50 

Mar 

10075 

10300 

0 

a 

May 

104.75 

10540 

104 50 

104.50 

Jul 

10000 

>0075 

0 

0 


8UOAH WORLD 11" 110000 lbs; conls/lba 




Close 

Prevtous 

High/Low 


Mar 

050 

028 

058 

0.12 

May 

043 

030 

063 

8.14 

Jul 

041 

030 

047 

015 

Oct 

0» 

8J2 

048 

B.20 

Mar 

051 

048 

060 

BJ8 

May 

054 

862 

0 

o 

Jut 

066 

8.64 

0 

a 


COTTON 50,000: cents/Un 



Close 

Pravtotn 

Hlgh/Low 


Mar 

B4.17 

8303 

84.25 

83.45 

May 

83.03 

85UM 

83 JO 

0225 

Jul 

81.92 

8103 

8200 

81 JO 

Od 

7080 

7021 

71.05 

70.21 

Dec 

67-26 

6090 

67 JO 

man 

Mar 

67.65 

8758 

07.76 

67.40 



Rgurews (Base: September ifl iaa T » I00) 


Fob 14 

Feb 13 

ninth age yr ago I 

16648 

1866.4 

1GB1.9 

17906 

| DOW JONGS (Baao: Doe. 31 1974 - iQOl 

Feb 13 

Feb 12 

with ago 

yr ago 

spot 122J7 
Futures 127.99 

(22.13 

127.31 

122.07 

129.08 

12099 

131.94 


Chicago 


SOYABEANS 5.000 bo mim cents/80lb bushel 



Ctoae 

Prevtous 

High/Low 


Mar 

572/8 

573/8 

578/0 


May 

587/2 

587/8 

592/4 

686/0 


60018 

601/4 

606/0 

800/2 

Aug 

606/4 

608/6 

61 1/0 

806/4 

Sep 

80972 

GOS/C 

812/4 

808/4 

Nov 

618/2 

616/0 

622/4 

618/0 

Jan 

628 70 

629/4 

634/2 

629/0 


SOYABEAN OIL 60,000 lbs: cents/lb 



Close 

Prevtous 

Hlgh/Low 


Mar 

21-29 

21.14 

21A4 

21.16 

May 

21.63 

21.51 

21JZ 

21J3 

Jut 

21.96 

21.81 

22.10 

21.85 

Aug 

22.05 

21.90 

oaog 

2000 

Sep 

22.15 

22.03 

ggj>5 

22.09 

Oct 

22.17 

22.06 

22.30 

22.13 

Dec 

22.40 

22J4 

22.55 

22,30 

Jan 

22J50 

22-32 

22.50 

22.50 

SOYABEAN MEAL 100 tons; 

S/ton 



Gloaa Previous Hlgh/Low 


Mar 

187.4 

1604 

1609 

167.1 


171.8 

172.2 

173 J 

171,5 


1781 

1701 

177.3 

1706 

Aug 

177.8 

177.5 

179.2 

177.7 

Sep 

179.9 

178 8 

180.7 

1705 


181.5 

17B.5 

182.0 

181.0 


184.1 

1B3J 

IBS _2 


Jan 

1840 

184.0 

184.0 

184.0 


MAIZE 5.000 bu min; centa/5fllb bushel 



Close 

Prevtous 

Hlgh/Low 


Mar 

238/6 

230/2 

24Q/0 

238/2 

May 

247/4 

247/6 

248/6 

247/0 

Jul 

254/0 

254/0 

263/0 

253/4 

Sep 

256 n 

255/2 

256/0 

254/8 

Dec 

257/4 

257/2 

2S8/2 

268/4 

Mar 

266/0 

264/4 

268/8 

2648) 


WHEAT 5.000 bu 

"Un: centaASOtb-bushe) 



dose 

Prevtous 

Htgh/Low 


Mar 

256/2 

255/2 

25772 

254/6 

May 

286/4 

2658) 

287/2 

265/0 


278 n 

275/2 

277/6 

27 5/0 

Sep 


282/0 

284/2 

28274 


297/0 

295/0 

297/8 

209/2 


304/0 

302/0 

304/0 

302/0 

LIVE LAI IL£ 40,000 lbs: cantn/fhn 


Close 

Prevtous 

Hlgh/Low 


Fob 

7072 

7070 



Apr 

7040 

78.17 

7043 

70® 


7010 

7005 

7015 

74® 

Aug 

73.72 

73.70 

73.® 

7057 


73.70 

73-87 

70® 

7057 


74.07 

7402 

7455 

74.07 


UVE HOPS 30,000 to: camamv. 


— Close Previous High/Low 


Fob 

Apr 

Jun 

Jut 

Aug 

Od 

Dec 

52.07 

49.40 

54® 

94.35 

5156 

4660 

46.70 

51® 

40.00 

54.20 
34 06 
51.S2 
46.60 
4070 

62.19 

4070 

54.76 

64.47 

91® 

48® 

47® 

31® 

4002 - 

5087 

5075 

91® 

48.60 

40® 

PQHKBELUE3 40OOQ lbs) centaflb 


Close 
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Continental buyers drive UK equities 


FINANCIAL TIMES STOCK INDICES 


im h ^ELY-hdd eonriction 

interest rate reduc- 
■vSS®* «Ned 81 lifting the Brit 
out of- recession 
- of ■ UK 

.-Stocks yesterday. The stock 
:'. W™. rose by 26.6 Footsie 
"• pomts m one of the heaviest 

• ;%r. tiding since Britate? . 
•.•entry -. ipto the European 

- exchange rate mechanism at 

• tttebeginnii^ 

- i_5^ wasdemand for UK stocks 

• *om Continental institutions 

prove the London market 

- ahead yesterday. One Euro- 
•P^r institution was believed' 
-■’to be seeking to put as much as 

■'•■ i £15pnL mtoXondon; most went ■ 
jMo a : broad range of blue 
flaps, apparently reflecting 
increasing beUef in Europe 
--that' the UK market is looking 
^ahMtd towards the end erf the 


iks Marks 
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current recession. Most of yes- 
terday's European cash was 
aimed directly at the equity 
market, with only a small part 
Invested through the stock 
index futures; arbitrating 
between futures and equities 
has become difficult because of 
the lack of stock. 

Equities opened strongly, 
breaking through the 2,300 hur- 
dle to reach 2,306 in early 
trade. But this proved to be the 
day’s peak and the index failed 
to hold above 2,300 on several 
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MARKS AND Spencer put in a 
poor performance, fallin g 6 to 
,234p .against ‘a rising market. 

. - Turnover expanded to S.Tm as 

- ■ a series of- speculative stories 
. depressed the shares. 

The. .main suggestions were 
that food sales were weak and 

- dothing was . suffering in the 
'••- general malaise in retailing. 

The cold snap was also 
believed, to have hurt sales 
growth. T - . . 

- There was- talk that a stock- 
broker was set to downgrade 

- its profits estimates. Analysts' 
at Hoare Govett, which 
•recently issued a seQ note, said 

C Marks might have weakened 
T merely because., the shares 
were on such a high rating. 

Fisons strong 

. -.Fisons outperformed even 
the buoyant pharmaceuticals ' 
sector after a buy recommen- 
dation from Hoare Govett high- 
-. lighted a US report on asthma. 

The report, by the US 
National Heart Lung and Blood 
. institute, found that in moder- 
ate. and chronic asthma, 
Fison^^lnt^^shduid.he.used as 
part- of -the therapy. . Re com- 
mendations' frpm : the institute 
are -“authoritative and Influen-- 
tfaT, said Mrdames GulverweC 
trf Hoare.' V v . '•'.•. "■■■ ' ; 

v The shares dftnbedto -j 
m’VMSy' itSrilng b««*e settHftg ; 
al r 40^t stHUa net - advance bf 
IL Tirajover wra 5m,a level 
only Reacted four. times since 
the st^oLi990::;y; r ’ ‘7,; -. 

4' NS^Iws^^ •' ■ ?. v • ••• 

. NSM shares were among the 
markers?* worst ^casualties, 
dropping tiy around « ^thira- 
after the cbal and building 
. products (tompanywarned that 
. its respite for theyearfo eiSF 

- March. 1991 would be “signifl- 
• • <ahfly lbwerT. tosh the previ- 

ous year: hr that period NSML 
made pn^BtS 1 of £26J9 m -" ‘ 

. ^Tbe . company blamed the 
. decline in .the building and 
^ jaoperty sectors, hi the UKTot 
the projected dive -m profitabu 1 
ity. NSM'dosed lldown atSlp. 
^Turnover ireached a much 
h^bec than usual a^m shares. 
On 'Wednesday two ' blocks -<rf 
- r ':2.5m L shares - in NSM- were 
Vt '-recor&d on- the Seaqtidtor at 
i;V ■ - 

.2 J.annac rights talk 

Wednesday's interest rate 
4^- cut and the p r ospect Of more to 


Shell Group 

managing 

director 
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come drove the building sector 
sharply bjgher, although there 
was a handful of underper- 
formers. Of these. Tarmac 
stood out after a relatively firm 
start to close a net 2 easier at 


The retreat in the Tarmac 
share price was accompanied 
by heavy trading. Turnover 
reached- 13m, way ahead of 
usual levels of business in the 
shares. ~ This, figure 7 included 
several large lines of stock, 
including two separate blocks 
of 35m, transacted at 254 ’Ap- 
and 255p, and two lines of 
700,000 shares, transacted at 
256p each. ' 

• One story mooted towards 
the dose' of trading was that 
the group might' bd lining up a 
rights oflar. A sector specialist 
said: .“The company’s cfebt bur- 
den remains high - around 
£450m at the end of 1990, with 
. gearing at 50 per cent-plus - 
and. a rights issue cannot be 
ruled out at some stage.” He 
addecbtfaat debt redaction was 
wjtfgh priority atTarinac. 

_ . Banks suffered from having 
outpaced- the rest of the equity 
market over “recent sessions 
and attracted* Hurry erf profit- 
taking.. Midland was particu- 
larly hit, closing S down at 
IS2p, with the debate over a 
possible' dividend cut still 
going 7 on. The bank was also 
regarded as a potential rights 
ifteue- candidate;.". 

•-• Life assurances,- upset by 
Kldnworfs caution on the sec- 
tor, were again under pressure, 
.with one of the leaning inte- 
grated securities houses said to 
be about to publish a bearish 
note on the sector, focusing 
especially on Legal & General. 

• Fburth quarter figures from 
BP contained little m the way 


fruther occasions during the 
session. 

At the close, the FT-SE Index 
stood at 2^294.4 for a gain on 
the day of 26.6 points. The pace 

slackened in the ffnat mfrintps 

when Wall Street was making 
a slow start to the new- session 
and • hints of an impending 
rights issue circulated in Lon- 
don. ‘ 

UK economic data on wages, 
employment and industrial 
output, announced yesterday, 
played a minor role in the 
stock market The modest rise 
in January unemployment was 
slightly below expectations but 
the data is regarded as volatile. 

UK institutions were not 
quite as aggressive as their 
Continental counterparts and 
showed themselves ready to 
take profits when the opportu- 
nity arose. However, there 
were plenty of fund managers 


Having broken through the 
record low set in 1980, the 
level of the textile sector, as 
measured against the rest of 
the market, bounced sharply 
this week. The recovery 
continued yesterday, 
stimulated by the prospect 
of further interest rate cuts 
and led by the sector leaders 
Coats Viyella and Courtanlds 
Textiles. The buying interest 
was limited by a shortage of 
stock but nevertheless spilled 
over into second line shares. 
There were good gains 
recorded by TootaL Dawson 
International and ReadlcuL 

of surprises, although the quar- 
terly dividend was seen as sat- 
isfactory in that the market 
had been moving to a more 
cautious stance on the pay- 
ment. 

The shares underperformed 
both the oil group and the 
wider market, with analysts 
taking the view that the out- 
look for the whole of the sector 
remained suspect 
At Hoare Govett, Mr Bren- 
dan Wilder said the tone for 
the sector “is not bullish, it is 
under pressure on the oil price 
and exchange rates - 1991 
looks a difficult year”. He 
described Bp’s payment as in 
line with expectations and pen- 
cilled in a 1991 dividend fore- 
cast of 17p. Smith New Court 
reduced its prediction from 
l7_5p to 17.lp, while Credit 
Lyonnais Laing is going for 
17^p. 

Mr Fergus MacLeod at 
County NatWest expects BP to 
pay 17p for 1991: “BP said it 
would fry to match inflation in- 
its payments, and we expect 
inflation of just over 6 per cent, 
which ties, in nicely.” But He 
cautioned that BP could be 
heading for its first ever quar- 
terly loss. At the close BP was 
a penny earner at 308p on turn- 
over of 7.6m. 

Internationals had yet 
another good day, with more 
record highs ■ being set, 
although the sector closed 
below the session’s best levels. 

There were -widespread 
shortages of stock, with Reck- 
itt&Colman pushed 40 higher 
to I394p and Glaxo adding 
another 7 at 945p. Renters 
advanced 25 to 774p in good 
two-way volume do m ina t ed by 
US buying; turnover totalled 
lm shares. 
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APPOINTMENTS 



^m u ssm^ 

TRADING company 
" Mr Mark 


joining the board of BIMEC 
INDUSTRIES. He is- vice 
president of the China-Britain 
Trade Group, v- 

■ CITIBANK has appointed 
Mr David Hopkins as a 

. hcao-execntive director of - - 
Citibank Investment 
ManagmnenL :: _ - v . 

■ Mr Nicholas George, a 

■ director aFBarclaivs de Zoete 
Wedd Securities; has teen . 
app oin ted London: head of - - 
South East Asian. equities. - 

■ PERFORMANCE PANELS, 
Bradford, part of thfr Henry . 
Barrett Group, haspromoted 
Ur Martin Osborne from "•* 
operations Erector to - '-■•« 
manag in g director. Mr Richard 

Brown has been a ppoin ted 
' research and development •. • 
director- He was senior project 
architect atTRM Architects . 
and Planner^ ' - - — 

M Hr Leon R. ADoites been, . . 


WJL Carr Financial Services. 
.He. was managing director of 
Gmnness Mahon Financial 
Services. 

■ Mr Martin Rasch has been 
appointed managing director 
Of BEEWIN DOLPHIN UNIT 
TRUST MANAGERS. He was 
an ixrvestmmit director of 
Perpetual Unit Trust 
Management . . 



MONTE FOODS" - . 

; INTERNATIONAL in addtttioh 
to hisrole as chief executive 
<rf the-group.Mr Alim led the 
management buy^outlast year 
of Dd Monte’s canned fruit . ‘ 


■ Mr John Rnce has been 



Group- 


iaiHpfh n icaldirector 


^MrFmkW. Edwards k 

iuLr — - ; . - . . ■ ; ■ 

■ ' ■ . • ._ 


manager to di rector , dealer. - 
Oper ations, for S UBARU (UK) . 

- andlSUZU (UK).' - •] • ’ - 

■ WX CARR GROOT, part 

of Banqre todosuez Group, 
has appointed Mr Brian Morel 
to a sentor executive post in 




Mr Bentos Decks has been 
pointed to the new post of 
-grotip development director of 
JEYES GROUP, with special 
responsibility for corporate 
planning and acquisitions. He 
Is succeeded as group finance 
director by Mr Derrick 
Broomfield (pictured ) who 
joins from Pizaa Hut UK where 
he was finanrial controller. 

■ Frxan March 1 Mr Bemward 
J. Rohmann becomes general 
manager of the London branch 
SxSaSCHE LANDESBANK- 


anxious to switch out of the 
defensive Issues which have 
been leading the market over 
the past fortnight and into new 
areas now regarded as over- 
looked. Market makers were 
still short of stock and suffered 
another severe squeeze on 
trading positions as they strug- 
gled to find stock to meet the 
buyers. 

This wide range of invest- 
ment interest pushed the day's 
Seaq trading volume to 712.6m 
shares, a total exceeded only 
once since ERM entry - the 
last day of January saw equity 
volume at 833.5m shares. 

Buying of equities was 
spread across the principal 
market sector, with some of 
the construction and retail 
issues responding strongly to 
the cut in domestic interest 
rates; Redland, Ranks Hovis 
McDougaU, GKN , Rolls-Royce 


UK and European institu- 
tions chased SmithKUne Bee- 
chain in early trading. The 
shares rose 20, prompting US 
selling after Wall Street 
opened. They closed still 9 up 
on the day at 676p. 

International brewery issues 
were encouraged by a 15 per 
cent rise in net income from 
LVMH, the French luxury 
goods group with which Guin- 
ness has a 24 per cent cross- 
holding. Guinness was 16 bet- 
ter at one point but ended just 
3 ahead on balance at 807p. 

There was no stopping 
Grand Metropolitan, which 
reached another new high. It 
rose 20 to 734p on higher than 
average turnover of 4.2m. The 
company will have an Ameri- 
can Depository Receipt listing 
next month. An ADR makes it 
easier for the shares to be 
traded by US institutions. 

FBI dipped 1% more to 40V&p 
on good turnover of 3.7m after 
the company's own broker, 
Panmure Gordon, downgraded 
its current year forecast by 
£13m to £40m and said it expec- 
ted FKI to cut the final dtvi- 

FT-A AM- Share Index 

1180 
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dend from last year’s 2p to 
l^p. Mr Angelos Anastasiou at 
Panin ore said FKI pursued a 
policy of wanting its dividend 
covered at least two times 
"other than in exceptional cir- 
cumstances”. 

Panmure said the downgrade 
stemmed primarily from the 
increasing weakness of the US 
automotive market, coupled 
with contract losses within UK 
engineering activities, a weak 
rfanar and a higher than expec- 
ted level of redimdancies. 

Third quarter figures from 
British Telecom - profits up 13 
per cent at £787m were at the 
top end of expectations - drew 


GIROZENTRALE. He was head 
of DM-treasury at JP. Morgan, 
Frankfort, and succeeds Mr 
Frederick R. Hopson who has 
been appointed executive vice 
president and general manager 
of the investment banking 
division in Frankfurt 

Beer division 

■ SCOTT ISH & NEWCASTLE 
BREWERIES is forming a beat- 
division, effective from May 

1 and based in Edinburgh- The 
new subsidiary win cover beer 
production, wholesaling, 
marketing; sales and 
distribution, as well as 
malting, and wines and spirits. 
Its board will be: Mr Gavin 
Reed, chair man; Mr Roy 
Summers, manag in g director, 
production; Mr Alastair 
Mowaf, managing director, 
commercial; Mr Hugo Page 
Croft, managing: director, 
wholesale; Mr Tom Ward, 
finance director; and Mr Robin 
Holms, personnel director. 

■ ■ SAVILLS has promoted Mr 
AnbreyAdamsto managing 
director. He was finance . 
director, and will continue to 
be responsible for finance. Mr 
Robert Dean, deputy chairman 
of Savins, takes over as 
rhafrman of the commercial 
division from Mr Ted Simon 
who is leaving to pursue other 
interests. Hr James Marfand 
becomes managing director 

of th e divisio n. Mr Geoffrey 
van Cutsem becomes . 
managing director of the newly 
combined agricultural/ 
residential division, with Mr 
George Inge as chairman. 


and Tesco, all recorded high 
levels of turnover. But a nota- 
ble exception to the trend was 
Marks & Spencer, the clothes 
and food retailer which rates 
highly in its sector. 

One indication of the 
increased investment optimism 
was the revival of bid interest 
A number of old favourites 
were in the spotlight yester- 
day, including Hawker Sidde- 
ley, which has been hinted at 
as a target for BTR. - 

Market strategists com- 
mented favourably on the 
increase in equity volume and 
on the signs of Continental 
investment in the London mar- 
ket However, the market’s dif- 
ficulty in holding above the 
Footsie 2,300 mark was 
regarded as a sign that domes- 
tic institutions, at least, are 
unwilling to chase share prices 
higher at present 


a good reception from the mar- 
ket, where BT shares advanced 
6 to 301p. One analyst 
described the results as a good 
solid performance in difficult 
market conditions. 

Racal Electronics advanced 8 
to 189p after Henderson Crosth- 
waite issued a strong buy 
recommendation cm the stock, 
taking the view that the big US 
selling of the past year has 
come to an end and that the 
expected demerger would lead 
to a sharp upward re rating of 
Racal Electronics relative to 
Racal Telecom. The latter 
moved up 10 to 311p. 

News of a small US expan- 
sion by Ladbroke triggered 
busy trade in the stock. Turn- 
over reached 8.3m as the 
shares climbed 21 at one point 
before closing 13 better at 249p. 

William Low fell 15 to 307p 
after Goldman Sachs bought 
DSP Securities’ 11m ordinary 
shares at 290p and then placed 
them with institutional inves- 
tors at 294p. Goldman also 
placed 8m convertible shares. 

With IEP’s 20 per cent stake 
in William Low now disposed 
of attention turned to IEP’s 
14J. per cent holding in Budg- 
ens, which rose 4 to 52p, hav- 
ing touched 57p. Argyll, op a 
penny to 272p, continued to be 
mentioned as a possible bidder 
for the stake, although ana- 
lysts thought IEP would wait 
for tiie shares to move closer to 
the original purchase price 
before selling. IEP’s last pur- 
chase of shares was at 62p but 
much of the stake was built up 
at more than lOOp. 

Maxwell Communication 


Govemmmt S«c* 


Rmd interest 


OrtBnwry Sbare 


FT-SE 100 Share 


FT-SE Eurotrack 100 101X02 100M0 087.57 


Ord. Dfv. Yield 5-27 5.35 

Earning Yld W(fu«) 10S7 11.1! 

P/E Ratlo(Nel)<a) 11,02 103^ 

SEAQ Barg ns 4.45pm 34.226 31,07 

Equity Tumover(Em)t - 924 _D 

Equity Bargainst - 30,45 

Shares Traded fin 1)1 - 450.1 

Ordinary Share index. Hourly ehe no ea 


High Low High 

85.74 74.13 127.4 

(14/2/91) (3014/90) (3/1/35) 

93.32 B3.80 105/4 


Since Compilation 
High Low 


P3. P? 83.80 

(14/2/91) (30/4/90) 

1968.3 1510^1 2006.6 49.4 

(3n/90) (24/9/BO) (5/9/89) (26/6/40) 
378L5 1292 734.7 43S 

(6W9Q) (6/2/91) (15/2/83) (26/lQm) 

2463.7 1960.2 2463.7 966.9 

(3/1/90) (28/8/90) (3/1/BO) (23/7784) 

1013.02 900.45 101X02 900-45 

(14/2/91) (14/1/91) (14/2/91) (14/1/911 
Bait 1U> Bari Sac* iS/Wag, Had M lBZXCM»y 
1/7/31 GdH ones 1Z/8S1 Bob tooo FT-SE 100 3T/1203 ' 
& FT-SE Bremen 100 31/ana ft M10B3 •' 

GILT EDGED ACTIVITY 

Indices' Feb 13 Feb 12 


1/4/90) (28/11/47) (3/1/75) JL 


22790 .22452 


FT-SE. Hourly t hiw g M 


Day’s High 1825.6 


Day's High 23064) 


FT-SE Eurotrack 100, hourly dh awge u Day's High 1014.11 


Day's Low 1781.7 


Day's Low 22762 


Day's Low 1011.46 


Gilt Edged 

Bargains 114.3 91.6 

5 - Day average 94.1 S3-2 

*SE Activity 1974. ~ 

t£xc(uding intra-fnaricet 
business & Overseas turnover. 

London report and 
latest Share index: 

Tel. 0898 123001 


TRADING VOLUME IN MAJOR STOCKS 
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was one of only eight constitu- 
ents of the FT-SE 100 to show a 
decline on the day. Today the 
buyer of a put option for 30m 
Maxwell shares can exercise it 
The option was sold by Bish- 
opsgate Investment Trust, a 
nominee company acting on 
behalf of Mr Robert Maxwell's 
corporate interests, to an uni- 
dentified buyer widely believed 
in the City to be a US securi- 
ties house. Hie strike price for 
the option is I52p and the 
shares yesterday eased a penny 
to 149p. The low turnover of 
79.000 inclined analysts to 
believe that only a small pro- 


portion, if any, of the option 
might be exercised. 

Traders said the rood perfor- 
mances in the publishing sec- 
tor were helped by figures 
from News Corporation, the 
Australian media multina- 
tional. and its UK subsidiary 
News International. News 
International added a penny at 
124p, while Pearson rose 23 to 
698p, Reed International 6 to 
394p, United Newspapers 10 to 
330p and Emap 11 to 21 5p. 

'file appearance on the over- 
night ticker of 40m shares 
traded at 6p in Flagstone Hold- 
ings, a marine and leisure. 


property and industrial ser- 
vices group, was followed yes-- 
terday by the announcement 
that Aim ansa, an unquoted , 
company, had taken a 14.99 per 
cent stake, accounting for 
20 %m shares. The stock.. 
Jumped 1*4 to 3p. 

An otherwise quiet property- 
sector was enlivened just, 
before the close with a trade of 
5m Land Securities at 563p.- 
The shares gained 4 to 562p. 

■ Other Market statistics, 
including the FT-Actuaries - 
share index. Page 25 
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Latest Share Prices are available on FT Cityline. To obtain your (roe 
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Stock Exchange dealing classifications are Indicated lath* right 
of security names; a Alpha refen to share traded through SEW} 
by at least two marbeunakers and with a normal market size of 
2,000 or more, toed on experience of how many of Its shares are 
traded In Uw typical deal, p Beta refers to all other shares. 

B 'buaaa refers to other traded Instruments. 

Ohs and lows are based on Intra-day mid prices. Unless 
otherwise Indicated, prices an) net dividends are lo pence and 
denominations are 25c. Estimated prlce/camlngs ratios and 
covers are based on latest annual reports and accounts and, where 


tiLB 0.4 t 
2 JZ Li 3.7 
Q9.2c l.C 5.1 
sQ9c 1J 5.0 
Q20c 0.4 7.0 
Q15c « 3.7 
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profit after taxation and onrelfiwd ACT where : applicable: 
bracketed figures Indicate 10 per amt or more difference If 
calculated on "nil" distribution. Covers are based on 
"maximum" distribution; this compares gross dividend costs u 
profit after taxation, excluding exceptional proflts/losses but 
Including estimated extent of offsetubje ACT. Yields are based on 
middle prices, are gross, adjusted to ACT of 25 per cent and allow 
ter Mine of declared distribution and rights. 

Estimated Net Asset Values (NAM) are shown for investment 
Trusts. In pence per stare, along with the percentage discounts 
IDEs) V premiums (Pm -) to the current pre-closing share price. 
The NAV ha*u assumes prior charges at par value, convertibles 
converted and warrants exercised if dilution occurs. 

• 'Tap Stock" 

• Highs and tows marked thos taw been adjusted to allow for 
rights Issues for cash 

T Interim since Increased or resumed 
:* Interim since reduced, passed or deferred 
tt Tax-free to non- residents on application 
10 FKwres or report malted 

¥ Not officially UK listed; dealings permitted under role 
535<4Ha) _ t 

4 USM; not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 

f ntot officially listed. 

Price at time of suspension 

91 Indicated dividend after pending scrip and/or rights Issue; 
I cover relates to previous dividend or forecast. 
f Merger bhf or reorganisation in progress 
4 Not comparable . 

4 Same Interim; reduced final and/or reduced earnings 
indicated 

I Forecast dividend; cover on earnings updated by latest 
InlBim statement. _ . ... 

t Cover allows ter conversion of stares not now ranking for 
l dividends or ranking only for restricted dividend. 

*- Cover does not allow far sham which may also rank for 
dividend at a future date. No P/E usually provided. 

I No par value 

fc.Fr. Belgian Francs. Fr. French Francs « Yield treed oo 
assumption Treasure Bill Rale slap unchanged until maturity of 
stock, a Annualised 
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fc.Fr. Belgian Francs. Fr. French Francs M Yield b»d oo 
assumption Treasure Bill Rote slap unchanged until maturity of 
stock, a Amnia Used dividend, b Figures based oo prospectus or 
other offer estimate, c Cents, d Dividend rate paid or payable on 
part of capital, cover based oo dhrldend on tell capital, e 
Redemption yield, f Flat yield. ■ Assumed dlvWarf and yield, fa 
Assumed dividend and yield after scrip Issue. J Payment from 
capital sources, k Kenya, m Interim higher than prevkm total, a 
Rights Issue pending q Earrings based on pretlmla ap figures. » 
Dividend and yield exclude a special paymnLt Indicated 
dividend; cow relates to previous dividend, P/E ratio based on 
latest annual earrings, u Fareast, v estimated annualised 
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special payment: Cover docs not apply to special pay ment. A N et 
dftidend and yield. B Preference dividend passed " deterred. C 
Canadian. E Minimum under price. F DhWwidmjd rield bawd 
on prospectus or other official estimates far 1990 -9L 6 Assumed 
dividend and yield after pending scrip and/orrW>» Issue. H 
Dividend and yield based oo prospectus or other official estimates 
ter 1991. K Dividend and yield based on praprotu or mlw 
official estimates ter 1990. L Estimated aiwwltad dividend, 
cow and P/E bused oo latest auMlMmlroJI SjvMewd and 
yield based on prospectus or other official estimates for 1991-92. 
M Dividend and yield based on prospectus or other offtaal 
estimates ter 1984M70. P Flgwts^based m prospectos or othre 
official estimates for 1991. A Gross. R Forecast annualised 
dividend, cover and p/e based on prospect «, or other official 
estimates. T Figures assumed. W Pro forma figures. Z Dividend 
total to date. 

Abbreviations: ri at dividend; w « scrip Issue; w ex rights; a ex 
all; A ex capital distribution. 

REGIONAL & IRISH STOCKS,] 

The following is a select loo of Regional and Irish stocks, the 
latter being quoted Id Irish currency. 
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UKCrowlh 5 SO 06 50 0* 54 19 X 70 4 4 «*■«! Ifbonw 

UK Smaller Co. 5 55 60 55 60 62.44 XM 3 s Utaca mUnfoi 

SetalMin+to-tF. * 40 03 40 03 51 50(xJhl 20 JJAEST*' 

Bell court Fund Mngt PLC (14MIF 
1 1 BlamfleU Sl. Lsadar EC2M 2LB 071-374 e+CJM UK Income F<61 
Aiocrlfciv . 504600 (52 23 154 251*1 23D 00 Irarroilonal 


' -V.' ‘ " Nlnh Yield 

’OOIF iAuu-p unns> 

071.374263314 UK Income F*lf | 

H25|+l2Sboo Immullonal 


1 1 Blaml-eW Sl. Lsadai EC2M 2LB 071-3742633(4 UK income EXIT 
Arowtcj V . 504600 152 2) 154 25|.) 250 00 Iramullmui 

UK ft Eiwopean 5034 02 334 DJ J5U 50l*M 511 39 (AcOfflUmb) 

BKhopsgate Pregrcsive Mgmt Co (X20UF ,teu' 

ISM Jaam Ptare.lAjddiSWaAINW 07 X938UI ' 

Rraqrev.lii- Inc 5E1721 17 2] 1816 6 12 GlSmUorfi) 

fronrovyve Acc .Sp5 94 25 94 27 )8 R 1; p!Sf K Ba-xTiOT 

moMlIapil Ik ... j£j0J4 18 34 19 36 (2 14 5*s5SSi, 

lotcmxkxulAcc 5p#37 2d J7 J5 72 b 14 -toaZuniSl 


6 M45 80 45XB5.se -110 5.91 UotX. 1, Income ...5 107.0 107 0 113 8 -111) 

b 89 15 09 L5 94 04 -123 5 91 fbtOverr 5 165 2 1*5 2X175 7 -180 

. 6 91 49 91 49 97 32 X3J 1 17 -Accrnn Ul .lal 5 190 0 190 0x 202 1 -219 

6 9151 91 51 97 35 4-13 1)7 Sm-ilbrOFi . 5 33*3 33 63 35 77 X 3 

6 65.0b b5 0*X69 21 X 57 7 00 -toewn Unit-) . .. 5 35 97 35 97 38.26 42 

6 67 21 6721 7150X591)00 kilrGwlblnc 3 6145 *145 *335 XC5 

BUirFd Mount ltd (lAIHW lAmenUniic, 3 6265 62.65 64.50X05 

■amt Ltd Gill Inc lie .. . 3 57 59 57 J9 59 33 XO' 

09 (Av-nmi Unrla) . 3 6294 6i94 6* 9OWC0 

ao 0; 0002 ^Ssuldij^w Friends Provident Unit Trusts (1 OOOIF 

•’ 11 ■»+ ” -” 1 ’ ++■? 5*. Cattle Sum. SalitaOTv. Wihi 

56 DriilBf 0722 4114L1 Admin 0> 


b 89 15 89 15 9484 +122(591 fbtoverr 
69L4M9149 97J2|X3ill7 lACCun Un-tal 

. _ .. , 6 91 51 91 51 97 35[X-U|l 17 Sm-nirrC,-; 

. 5 146 J 14b J 156 7 tL 4 DO ™ tahuStaKSIttr fa 65.0b bSOfaMM 21 X&7(? 00 -Accwn Unlit) 

.5 120 8 1200 1290 +09 DO ?“ ato * 1 ! L- . ■ 6 67 21 67 21 71501X591)00 k-KCMtlW 

Z 07 44 87 44 91 22-107 j’S tanendX Data Prort+jr Fd Mavntlid (ltHIP lAcnmi UnlRr 

2 145 2 145 2 1514 +18 3 8 Fomwrtj Rp,nl TonI Fand htopnt LW Gill Ik Ira 

5 SO Ob 50 Ob 54 19 X70 4 4 Ej*>«7 l«onr fap9 62 121 88 129.U|-L17jb 09 'ft-k*ni UmU) 


Haiti, American F 21, 9446 9446 97 73 4MCJ7 
GkXMf Irt-i . i 73 89 73 89 lb Wl*l *op* 

Paclllc EbpH F . 2 1878 1078 145.7 X IT £ 03 

703 CrqnrtTgF zi, 57 1 37 1 34S3IX41UB6 

7 03 Hill Samuel UnH Tst Mgrs U200IH 
S HIA Tower Adfixcintn- Rood. CnndM 08 686*355 
Brlfnh b 70 90 70 80 75 72 -L 18 3 77 

CtoiUI „. b 110 2 UB 2X126.* X 9 i 15 

Dollar* . * 196 7 196 7 210 3 +2 1 1 30 

European V 6 1491 1491 I59AW)RIJ0 

FarEttK* b 127 4 127 4 136 2 +0 4 2 61 

FnuncUl ..fa 464.5 469J S02- 1 +6-2 3 87 

CIII ft Erd tat UK 4 22 43 22.61X 23 49 X 09 19 J8 
HxnYreX . . . .* as 29 as 29 91 21 X12 7 00 

hcoroe ft CrowUi * I09J 1J0 6 118 2 +2 2 189 
Imenuirpnal g . . .6 141 5 141 5X U1J +1 3 1 SS 
Japantecov . b 34.53 5453X 58 3Z 
Japanese Cemeral 9 6 125 6 1$ 6 PA 3 
NalfeoarKSt . 6 4J.29 43 29 46 29 


.. „ . . 5k 57 70 50 77 61 86 Xii 

Amrokj .. |k 55 71 56JL 59.48 41) 

Juounrw. . .5k 36 42 36.89 30 03 XJJ 

» Enropean . Sk 58 66 59 21 *?J2 XU 
IQ 10 5k 38 01 39 J4 114+4 11 

Bta? Jk 2*39 » 77 2ai7 XOS 

&tain' .' 5k 63 09 Sot 6725 xS 

rM 

IM UK MalorCo I 5k 6296 6395 67J1IXI* 

17* M^ 5nullg C«, t 3k 39 92 41.4 j Hrxxu 

V 35 'T”™* 5 k 57 99 5* 05 6SL5XU 

2 35 0‘™ T| “ 3*1 5309 56 69 59 67 X10 

7 57 J8WPB4. . .3k 36 49 36 96 Jfl.Po X«T 

I 57 ?k S8 »3 39 49 62 61 X 77 

S fr*"* 1 ” 3* 21 39 61 41*9 X 19 

cS?" 2S f 703 ™ *5 4G) 

Vf M - 75 18 n 

38 & ftS tin K 7 ! t,71J ,8,B 

30 raJW9« ... 5k 62 71 63 *7 67 01 X23 


uncrown 5k 4769 4769 5Q62 *04)120} lAffiail Ultasl ' 

fell Income 5k 44 lfa 44 71 47 A* X 37 E 29 rwv v-. 

#+-Th Yield . 3k(42.9, 42 91X4535 X3I » 55 (tocumUnlbi . Sk 

Char.ln.-: hk OI L3 05 111 90 *b xwt 17 Enropean ... 5k l 

Juban 5 k ,35 92 35 92 38 13 X 23- - Mccani Uniu) . . 5 k [ 

Matltesan Unit Trait Managers Ltd (I200IK Eura iwunr . 

Admx 5 (Cgmxi Rl Hmim. OrataM Esin 
E-MmiKS. 0277 227300 DB1IH9 0777 2*1010 SStKei “ 

UK Growth 1,4- U 6)6114 h2 42 66 7*1x^13 70 *M. F ,L„ 
ue Hinn Incense k(j25l 3251 3*771X451581 ‘Aeron'ItaHil 


I0)H Enrd tatomr . 55 61 06 61 06 65.16 

(ArormUniul ..Sk 82 26 B2.26 87 79 
Ift.n Far L/a Gth Aug 5k 97 23 9723 10J90 

ffro Gill ft F I 5 k 51 39 51 39X 5* 40, „ — rm . 

5 31 lAccwn UMU) . . 5k K« 20 10820 U* 40IX2DN 21 PO 8m 34. Petertv 

. Cmeraf Eng 0733 


45 Charlotte Sq I 

Arocrkang. 

'toomiUniuig 

BrtiliJi 

'tocuw urotl . 
Enropewig .. 
(AccnrnUnKug 


}JJ UKSnulhrCcii 
i !7 UK tnram .. . 
X ii Amerlu 


European 

Cmadian 

AwRralailan 

CHI 

DrpinU .. 
Haws .. 


Hg 1} R«J8» Life Fd Mgmt Ltd (10001F 


■tailed Slain 5 32 39 31 vf' 

PjCIIIc n/Vt. 5 45 88 45.88 48 77 
ISf if?* te • 5 196 s 199 a 213 7 
Hist* me Acanw . 5 L34 4 iu 4 1437 

SSf ***** ***** 103 1 

Blf Life losCtKTT 5k 47 08 <7.08 50 13 
FrlUtebalGwth 5k 40 34 40 34 42^ 
taUIetaUSou 5k 35 79 » 79 38 06 
WEumywfCb 1 5k 53 07 5534 5? 71 
l)FMMT-5toi6...5k II2J U23 119 7 
ItatalnrnShX 4k bl 38 61 JS 6564 

-S55 ■■.6k UKEEi”* 5 ^BSXlSiili 

?.?M* Unil Ts< Mgn Ltd UOOOIF UKGrowth.' . '. * 29 7?*3i kI- 

topUUnme CaleAetter CO I IRA 0ZD6 764400 Wortlh,, 4« Growth . 6I21OT 2109 lUhll 

AmertuaGnraih 5*. 85 05 05 85X91 32 *LQ9l2.0l m? T™** M«*Bmt Ltd Q200)H 
l* 1 "® 1- 65 *li 65 43c MAO ,n|j t’Yh Sl. LMon EC4N SAD 

F Jr Ee««i CrotvlA l 1 , 41 » Sl.Sj C4 tl 35^ - 12 Jf"«hi4C«ti QhI 

.slJffiiiSi iHUJSSg SB*** 

48 M ^ 5138 SK1SJS?. It 1432 §S2 SS 

gr, ij ka npwttss PSSt!-.a*“" " 

■aneftCroMh. 5k| |lb 9 ]Ih9x iSr.IxmlZ'^? J+uaGriMhAcc.. 5L 

aw.-is 23? 5^-315 ISBSJ SteSSfei-Yts* 5S5TS5 

hjltatt* SkSSdJMjj* ffiSSttta 5fc »09 M.M SS 

fissr ssafijss-ss sES wafiSB-M 

sssasss-^ 


tanatapi 03 -226 V7 1 

■| «(* 2*1* 257.4 +O0fi 7Q 
2 2^4 282 4 301 1 +0 9 1 70 

■ 5 JJS 8 « 5 6 239.9 +8 0 fa 4b 

■ ? 2 *0*6 7 1103 a +123 b 46 

. 5 3102 3102 32R7 »; 1 1 u 

5 3E.5 332 5 J52J +2? lji 
5 100.7 100 7 107 2 — - 
5 101 5 10L5 106 0 

-5 J2S-? i*3 5 

5 135 J US 3 144.6 
5 112.1 1149 1215 
.5 104 7 105.9 1121 
5 108 3 109 6 116 0 
5 9638 96 58 101 3 

l }£ ? 1145 

5 114 3 114 3 121J 
.1 101 0 101 0 101 91, . 


Guide to pricing of Authorised (Jnif Trusts 

Compiled with the assistance of Lautro §§ 


ISSUahia Place. Lqedai SW1A 1 N W 07 XI 
Provrowli+lnc . 5 U721 17 2] 18 16 
Pfimrovove Acc 5 ^5 OJ 25 -M 27)0 

Internailnn/i Ik ... 3 il8J4 18 34 19 3b 
Internal knul Acc 5 J»37 W 37 7572 
fan ft FenmalK 5 219 8 219 8 232 0+5 


CjriAFln-xnlnc 5 219 8 219 8 232 0 +5 B I.J8 WtodrAIHulK 
troftForaknlkc 5 256 9 256 9 27! I +6 7 1 58 

SpnCMlSiUlK 5 195 0 195 0 M58 3 34 ?P7&m2r 

Soctl/ISlUAcc 5 204 8 204 8 216 1 3 34 PPI HcmKotv, 

PEP inc 5 1062 108 8X 114 B 2.78 mjaSa 

PEP Aci 5 113 4 1162 122 6 278 PP7 U+C 

Growth Ik * - -- 1 * — 

Growth Acc ... 


5 73 95 7395 78 05 .2 31^70 PPr 
.517395 73 95 7B.I»i*2 nil 70 PPTUr 


97 74 9? 7* 103 90 
2**1 324*1 345 12 
,99.56 159.50 212.74 
77 52 77 52 H7 47 
83.76 03.7* 8911 
3596 35 9* JH 26 
57 85 157 JS 1*7.93 

32 07 32 07 34 12 
73.50 73. SO 78 14 
147 35 14735 IS* /* 
**30 M. JO 70 53 
82.71 82 n 87 99 

... j - • -,56 4Y 56 47 bO 07 

MTwfdn Alpfaj Acc 6 5010 5810 6181 
’ 115 49 |15*9 L2286 
- . -,37 20 37 40 39 79 

PPI Japan 6 96 12 97 02 103 21 

90M 5*26 9602 

82 01 82 96 88 25 
40 79 40 79x *3 39 


Bren in Dolphin Unit Tst Mars Ltd (09051 F pft Cammoanm ..oUs.bZ *2 62 4934 
5GilttaarS( London EC1A4DE U71-24B*«0 6 |7 08 2/ 08 28 8! 

Browin Cia-l.il S'.] 1078 107 8 U4 6|*l 5|3 33 Rr^^fjJSi 75 ^ **** 

Brrwln Dividend 5k 57 4b 57 qi„afaLb5 X 37|l0?5 ESI P"*? 1 BgM 8 


PPlFfOTeftllX/r. 5 54.94 56.48 60 09 
PPr Global Bend 6 5Z (U 52 18 55 51 

PPI lnvecuimx fa 79 b| 79 69 84 78 

PPTIlul 6 38*1 38*1 *0*86 

PPrCJ.h □ 79 22 74 22 79 a! 


37 fPEnuitrom 
03 Dc- Accum 
.03 PP EinaClh 061 
ILW Dq Arturo 
II M FP Died Int DIM 
11 J2 Eta Arrum . 

102 FP Inei Glh Dm . 
27 DiAcam 


5 !53 21 255 15 271 44 
S fTflOR 40265 513*6 
.5 81 79 8Z91XB820 
5 82 76 83 88X84 2J 
5 113 49 1L36S 120 25 
5 DOJI 170*0 IBO *5 
5 55 80 56 03 V 51 
5 5*91 5+ 14 bO 79 


Atara0t224lU22 3sroanjln5i 
rlJ2]4 0a Earti.ftGri, . 


70 rPHUiAnw+Ohl 5 llfaft) 1|6 9V>12*< 
I 70 On Accum 5 123 52 LZ33MI31 n 

00 FP Pac Barm D.U 5 I *7 69 17 Q OotJIBO 91 


PNttoKa 1 fa 47 bl 47 bl 50 91 

Secant/ ... 6 225 1) 22S 0 240 b 

Smaller b b9.17 69.17 7397. 

Special SlU b 1)46 1146 12251+14(39* 

Uif Emevgbvn Co*» 6 29 51 29 51 31 SfaJX2[)bB 
U55nWI1erGng 6 29 75 24 75 3lBllOWiOM 
K ej Fund Managers Ltd I12001F 
35FamjlnSl. MandjnlerH2 2AF 0b r 2365362 

EtoHrftCtP 5 56.45 *695 60*2 ’?“Z J8 S 

locome 5 78 53 78 53 HJOT -10° j 50 

G.« ft F, .total . . 5 66 1b 67 93 71.87 XJ2 9 0* 

Hichu Inume. . .5 12580 12800X13*80 +3 8 7 *1 
international . 5 06.31 fafaBfa 71 IN -115 39; 

Soulier O)-- 5 44 51 44 51 *7 to XOa * 7B 


OO Da Aconn 5 164 44 17162X182 57 

1 17 Siew/rfshiB Dl'* S .31) 9b 212 75 22b 33 

2*9 Do Ac euro . . 5 23) 75 2.« 13 25* J4 
i 40 Ss.rdmalncD.il . 5 44 92 46 5SX49S2, „ , 

199 Do accum 5 30 95 5280X 56 17 X*8 5 EO “ r ", u 

170 N Am Slwd+lm 01)1 5 57 12 S7 faSXbl 22U 40 lo *3 

C-.-X- Ob ActWIf 5 54 to M.J0X 64 23lx9ilo 4) 

on GA Unit Trust Mngn LIU (1D001H umamuniiv 

00 4 Melville OecciR. Edlsm-rXi 0317203946 

27 G ft A . 5(160 8 lb) 7 1735+09R19 

^ tnh-A . . 1 .7 1 « *6 49 46X 50 2o|x «| U * gSSttfcS 

Ci2i Amen' 


- ,l)K[7 3 Coh-* . . . Ik I *9 *6 4946X 50 20 

-1 3«*1 38*1 *0 86 X*7bon Growth PorMio fak *1 71 4171X4*21 
□ I 79 22 74 22 79^1x0311/16 Ira+mie Purtlalw . 5k 1*4.40 4**0x 4706 

CAR — Ccmuna Anrn+al R-i-e 


" Hich-g Inume. . .582580 U800dl»B0 +38 7 <-i 
htanxiarul . 5^31 **»• 71 W|t’ 1513 93 

73 Smaller Cn 5l«51 44 51 *rtOIXCi5M7B 

*9 Klgineegrt Beoson Unit Twits (1200JF 
* » 10 Fenciweh Slreel london ECj 

S O+Jirt) 071-956 7 354 Adrom 071-6238000 

jj IhftaWTrarfJ . 

S Eilnlocornr Sk *588 4b 75 49 73 467(7 2* 

fAcrom Un.fji 51/5332*4 32 57 74 4 T 7 2* 
w Gill Yield 5k U»0 108 8 1140 -OMpl* 

lA«.m Un.rvl Sk 2fa0 2 2£D 2 Z7A 7 JJiGh 11 

niv GTstuI hresonr 5k 1*56 147 bX 157 0 -129 5 10 

o a, -Accom llnifir »k JOT 7 293 4 J12 1 ^Ml5 10 

HF/h Yield . . .51. 1006 1 10 2X 117 2 -I TfjC 70 

(Accum Unit v Sk £65 2 26*+0 78b 2 -4Ufb7D 

394/ p p p taronie . 5k a 625 8 7J1X9 289 4 15 5 60 

Jk? ItotaroUnlul 5k 9 194 4 307 9 901 XlALlbO 

n« SrorlrDKD.v . 5 k 32.04 34 93X 37 lb 4 3ll7 53 

g (Accum iTnlo) S-r 36 49 30 7bX 41.23 '735)7 53 

batocun' 6 S«iaa 59MW59 08 -oDiliisi 


1KI7UL CHARGE Dagiola* on «taX 
inec Urol to dXray ruihemg and ahixmlBbus 
casts, maagnp oouvronon ml ta hneimcdluws. 
ike th#qo 9 icM ta ta ptol X tub. 

OFF HI PRICE 4ha cXfad n» pace. Du 
voro X w(KS into « ta/$r1 bv nmlhro 

BID PRICE: Mm uoai leda nta" pm rrw 

pm X Wadi mXs we vota bach bp hnm p ta o . 

CANCELLATION PRICE tm ma 
-raxupMi pnea Dm nktthnum sucad HUM Iflc 
Xta* *X bX preus a detaroingd t n t fnmda Ud 
down 57 »■ gmeifironi la poOcs. mail ml 
bnsl ouuacBi ouato a hmji unjwmmM. As 1 
rea*. ta tal pnee c onen sci atax ta 
emofadui gricc ttowntr. he tad prer rrvgM is 

wed ta »+ cancXtafwn pnee by Ihr -rom/ocra 31 

m lime, tmfa ■> ctraiasttnie <i am Oral is 
3 big- ctom, X aXkii gl m). ova lajycr, 
TIME The nme stMin awpdr ta ton] 
maps s raw G ta lirn X me sfl truer" 
wfiFftoi tore uiwn aorpDo m k *xafM ay 
me -,mirX xer*K ta -nJnnhsd o-i- hu-J Rsae 
i»« v* as kXbwi (M) k»i ishoo 
har. - 4 >> - 1 101 10 l*ao iwor: ftal - ixn la 
I7W twa-., j^x - i 7 oi to nnlnxi' hxv detain 
pnar: srj -s«i hi me faw, J rm vjiu/|pp 
pucif .) Ml DFi-i-d id lam up LlgnA behn 
flfft IAI4JII? JVA2V. 


HISTORIC PRICING: na tons h dn+n 

Uto in Btauguv W n ot m» Hi dhX W) ta pnea. 
90 94 ta mou meant eakutai The preu vhawn 
are B« feted Jcsxdde Driort outdetan ana no? 
rad he ta anrex ihsdbg m-dk tacause X *n 
r ta YmmB porftofa) neratedlgn a 9 uenrti m a 
lont wl pitodg am. Ihe lUbgtn nupl M al a 
tonert Ota Ol mqnGL M «xrmora « Toraod 
poonq a atf tone 

FORWARO PfUaNO: n« Mte FtMts 
Kd ta magocGsd * ta pro to b» s«f m ta 
irol vTfealon inectan cm K gftco no takta 
pm M adran el ta paidusi 9 safe btag 
cauM aul Ho poo-j pppcpog In ta -K i mibuii 
J) mi rani mcM pgxoM hy Bo aorogos. 

SCHEME PARTICULARS AND 
REPORTS: The oral wood retort and Mem 

paWn cm be XhbX (wa 9I tag from land 

nuogerc 

Dta* erpuadoy rotos n calUxd In 
ta tul CBtoran X ta 
FI l&rogaa Fads Some*. 

« Un ( ro. rv . r e and UXI TraX 
(igdtar Or untota h. 

Cota pml 

M3 Nnt Wort Swa. LoXv WC1A I0H 
T*B7l-3n-B14J 


I S 2 SpL U « ,, /“ I ■ J IBL'S 10 L 5 106 0 

: iS.* 

JJB& 5 -W- lo *7 lo 5.9 112 ? 

: ssaa’i 1013 

- Unarm Until) . . .5 in 2 109 ’ 11 a c 

- Wn^r.grtlnAft IlwillSl 1213 

MjiMyStlf . .1 101 0 101 0 101 tti 

: as3^ras,. 74l Ms^^ 

, ‘“ B uuwi/r 

PC20UEPrkn0nxiOO4lO 12^ "““ 

0 DraUa OJTl nvw. 5 " !'^- • .. 6 [ 53 ( 3 b 5 M 7 X 576 l 1 " ,T= -- 

e stir-.: 


nn --- -- - ■ 6 78 22 7822X83 fab 

13 SC"!? &»• ■ ■ 6 43 72 43 72 4fa 51 
13 wJTiSkSlftSi 1 6 32 18 3210 34 42 

co • o 62.77 62.27 U 59 


2 

+skM tzsiz? .jfesgE,,siSia 


-X JSlb 5j ur 




3 g^iiira 

•nravr+Xetawdi. Sk 24 3b 24 Jfa 26 05 


•ro'^iJ^h^ufS^c 0 ' ,W| " ' ST'S HfcJtef 1 T5t M3n Co Ltd (12001F 
SS-MfS . . 5k to 29 t }& w « jSS Jp* Krt S*™** 4 See 

Cap-lal 5K IDS 2 Emtf Six kTTL. , Tfalm, 


Coh 

Cornmodiij 

LunOhroww 

WTIIIMS 


OKb*.T,+»ta sISIS 
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FT MANAGED FUNDS SERVICE 


Offer t n 
Prior - 


EE *? 


N & P Ufe Assurance LH Prosperity Life Assurance LU 

6-7 tWrort few. lortcn, WC1R 4UJ 071-4302348 ISrtstamHwSq. Ujf*J 0 MUEM»X W>77 

Lift Managed Ftf . 9>l 102.2/ +11/ - ImUdlEoHtr . 1«0 J52-0 HI 

Pemta* HmwI Fd 93 0 1791 +1 2| - 4mm Equity. 3J4B 2UO *L- 

Life &3KK* Fd ...,104.5 UO.O . - Auom Managed. fil-O 223° 

P"9<riiD«wJlFd .1100 J 114.21 1 - fcse»« Fire Star . JS4-S lh|0 *0. 

team wand 112-4 119 0 • 

kmr L Hr* line ... 104 4 10*.4 '*9 { 

PemaccEvin 2165 2®S *Z5 

National Financial Management Carp PLC g2£S?“ , “" 1850 l»i lie 

72 Gauftoue Rd. Aylesbury. HP19 3XJ 0296 M55M p£j£EL. L mi 202 .S 

StaS^Crtlirtm. 1100 9 11031 +0 4f - "" teFI * 5 “" 165 0 174.0 tl.l 

Marugrt Growth . . 11224 U38 *04 


144 0 152.0 +i0 

[204 D 2150 *15 

211.0 223.0 +2.0 

1545 IbJ 0 *05 

1125 114 0 

104 4 104.4 *0 b 

2165 2205 +25 

255 0 269 0 +20 

185 0 1955 +2.0 

191 5 202.5 


Pent Acr Fire 5Ur . . 1 165 0 174.0 1 tl.Ol 


Managed Dnuormmir 1185 LJOO *04 

MFHCitogtt Fiiiwul 1 90 0 98 21 +0 2l 

RlM Fail 

Managed Cato, anar. Jl092 1194] +03] 

** ■*■— * [128 0 140 7] +0 4[ 

1 120 B 1321 +03 


“ Providence Capitol Ufe Aac. Co Ud 
_ 2 Bonin Vrai. Hoo*. Homs RC27 9XA _ f 025* 


RFUClM Wfl)ttab 113751 1494 1 I +16*1 


National Mutual Ufe 


UK Emir Acc 
UK Flirt lol tec 
Ini EoulUeto- 

utMjm wto . 
Proper*/ Acc. 

Money Ate. 

Soctijl Mattel Arc. 
Jmu Eqeiteihx 


rue Prion Prion PI. Hiulio. SG5 ZDW 0462 422472 arc .392.4 


1145 1258 

14L4 14S 9 


Hamate Paeha Fi 

Managed- . . 

UK Eqailv . 

Oral*® tquilr 

Fim) Inns 
Property 

Indei Lintel 

Droos.1 

wiUtPnd lixIBi 


National Provident Institution 


207 9 219 4 +2.6 

167 8 177.1 *0.1 

157 5 1662 

162.2 171 0 +10 

226 3 238 8 -OX 

125 7 132 7 

1260 1330 -09 

94 8 100 0 *0» 

92.9 98 1 +L6 

BO 2 B46 +0.4 

98 3 103.7 +0 1 

48 B 51.5 <03 

934 98.6 +12 

958 101 1 

33 2 33.1 +03 

51 0 53 9 *0.4 

68 2 720 +LI 

54 3 37 J 

52-2 35 0 ..... 


Royal Heritage Life Assoraace Ltd-Con 

Cdnn+jrcUASer 8 . 84 1 88.6 -0 2 

Cwldwrt Pjdfk Ser B_ . 2124 2236 +14 

Kenderun A«Ser B.... 167.9 17t.fi +115 

perpetual Hng Sfe B . 169 J 178.3 

Franltaitm MaSte 8.... 154.1 1623 tfl.3 

Cirtmgrr Mart Ser B 1044 194 Z +1_I 

CirWw EeroScr 0 . 1353 1425 <OJ 

GarinvrGioMISerD- . 90.2 90.2 +0i 

Gartnoro HASer D . 96 3 96-3 -02 

Carman Pacific Sir D. 1127 112 7 *0 8 

Heatersn Att5rr D. .. 125.4 125.4 tfl.4 
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btcipl GiNFd dec ... 279 3 2940 +15 

£wrow Money F4 Art . 23 33 2453 


- iml Ih c omi II 

- Indn LlnlnH Gill. I- 


Target Ufe Asumnet Ca LU 
Target Norox Caietnxro- Road, Art^tey. Bachs 


- Guaranteed Fd 1995 66 7 


SV M SiLi Maneort — J427.5*«f 


Nmt)< American. 

Nortn Earopean 

PKilk . . 

?”P* , r. • 


137 4 144 6 -1.1 

305 1 321 1 +18 

206 9 2177 +01 

323 0 339 9 +0 1 


WnJiPrafiBFd 10892 114.66 <003 

Managed Fd . . 89 09 93 77 +111 

UKOrtSlunFO . 94 10 99 05 +1 70 

InuriLuhoful Fd 8136 85 65 <0 87 

European Fd 83 99 88 41 +0 89 

Nofiji Am+ncan Fd . 85 61 9012 +0.58 

PaclfcFd ... 68 77 7239 +0 22 

Pron+rtr Fd . 98 49 103 68 +0 01 

Find Int Fd ... 101 40 106 74 +020 

Iml Bend Fd 91 87 96 71 +0 25 

Demon Fd . 109 57 115 33 +0 02 

UnWudPensfro 

With Profits Fd . 145 06 152 69 *0 05 
Managed Fd . . 144 bO 15221 +191 

UKEainyFd ...154 15 162.26 <286 

bnenuiiamlFd . 140% 148 38 +1.24 
European Ftf . . U5 35 UZ.+8 +140 

North Amertan Fd. . 143 11 15064 +097 

Pacific Fd . . 101.69 107 04 <0 3J 

Proomy Fo . 150 03 157 92 *0 03 

Flirt Int Fd 123 60 130 11 *032 

Inti Band Ftf .. 119 75 226 06 +030 
OldgSocDraFa 138 47 145 76 *0.05 

Peasigcrfttar* A Unft-Uatrt PTcs* 

MiirtFnnd 385 2 4055 +119 

On Inary Share Fund 57D5 600 5] +21 B 


sc. Provident Ufe Assoc Ltd 

0603622200 Proridrtt Way BasinMotr RG21 2SZ , 0256470707 
. UnUFundlMI.ro) 1 1026 7 1078 0] +7 5] - 


EouityFnnd. 
Inunutional Fd . 
Filed Intern! Ft . . 
Pro aerrr Fund 
Indu-Linbra Fnnd. 
Deposit Fund 


234.0 245.7 +2 6 

1255 131 B *01 

1+6 6 185 4 *0 9 

2252 2365 

153 9 16L6 *0.9 

161 J 169 4 *03 


Royal Liver Assurance 


- Royal Lher Building. I 

- UKEoalte 


.10140 106 74 *0 20 
91 87 96 71 *025 

1109 57 115 J3l *0 021 

145 06 152 64 *0 05 
144 bO 152.21 +1 9! 

154 15 162.26 <286 
140+6 148 38 +1.24 
135 35 142*8 +140 
143 11 150 64 +0 97 
101.69 107(34 *0 33 

150 03 157 92 *0 03 
123 60 13011 *032 

119 75 126 06 +030 
138 47 145 76 *0.05 

ffi"%55| +1.91 


Imenialiijnaf Furtf 
Praowty Find . . 

Flirt Intaest Fond 


150 2 158 J +5 0 
254 5 267 4 +0 5 
347 3 365.6 *5.1 


- Pern MurdiOnOFtf . 12512 263 8 f +1 

- Discretionary Find . l» 4 *0 

- Ear III Fund 120.9 +1 

- Fi.ed Interest Fad . 1303 *0 

International Find - % 9 *0 

- hum. Fund 1392 

- fndn-Lintad Fuad 129.3 +0 

- Deposit Fond . .. 139.7 

- S & F Consol idJlin . 13L0 +0 

- S& F Balanced 1283 +0 

- SC F II uimun Growth. 934 *0 


Provident Mutual Life Assc. Assn. 
Wlillan Rd. Hltdiln. Herts 5G401P 04387 

Managed Ord. . [330 4 3478 +26 

Managed felt. . .(252.0 2b53 <2 

Eualtr Ord (487 1 512.7 *6 

Umtylnn.. . . J7L5 391 1 <4 6 

Inon Lmed CHI Ortf 152.9 160 9 <0 4 


- UKEoallt. . 

- CUil Equity. 

- High Yield . 

- Ini Eriiliy . 


UK Eowlr .... 
GtabilEoaltr 
High vie Id 


. L31HT 031 
613 
■to a 
533 
536 
969 
667 
58.3 


- Araer Index MoaNm. . 105 6 111 l -10 

Euro Index Monitor . 101 4 106 7 +0 7 

mtllrtei Monitor .80 7 84 9 -03 

JJM” Indri Manflor 59 9 63 0 -0 5 

Tiger lode. Monitor.. . 74 0 77 8 <0.4 

UKlndei Monitor . 1068 112.4 *0.4 

1451 unit Trust Pnaia Hiaagrt Forts 

- AMratt Managed .. _. S.2 86 5 

- Baring Managed ...931 97.9 *0 2 

- Fidelity Managrt 123.8 130 3 +0 4 

- Frandtefian Uaugrt .209 1 270 1 +0 6 

- Gartmore Managed. . 228 1 240 1 <05 

- Henderson Managed . 207 2 218 1 *0 5 

- James Capei Mngd .. . 1003 1055 +01 

KMoprtBrartUnol. 103 7 109 1 +0 6 

- Miriia Currie Mopl.. 100.1 105 J -01 

- tllte BnUOi Uioapd _ 174 2 1833 +0 8 

- Morgan Crude* l*uW... %5 1015 +0.1 

- M ora T Jofeo lone Part 88 1 92 7 

- Prrpeuul Mauged .. 1368 144 0 *0 3 

- Royal Trait Mawagcd... 1824 192.5 -0 1 

- TSB Manjgea ... 189 b 199 5 <03 

Wrndlfy Managed. 74 2 781 <01 


Indrr-Unlrt Sec Fund. IlBZO 1916 +23 1 


Decosil Find . . . 247 7 260.7 +06 

Norwich Units Dec 14 I 883 31 I I 
Prices as at Frteuiry 12 
Jersey fenstnxnt Plac , 

Wnh Pro< i Is Fnnd IlDBU 113 801 <0 05 

Mil Eg.nr Fund 8255 86% *0 89 

Mil Bmd Fund . >9927 104 50 1 +0 23 


frtnr Unfed Gilt l-IL . 1218 128 2 +03 - SSTlil ca 

Q+e+vjs Enmity (hi 2493 262.4 +18 • - Ewn+Pero Fd 

gra+ws Egatty InlL . 190 2 200.2 +L5 - Ei’STfi:-* 


PropartrOrd 
ProostrbiiL 
Flirt tateiea Ord 
Flrrt Interest fell. 
Depot 1 1 Ord 
Deposit InlL 


152 2 IbO 2 <0 3 
1685 177 4 +0 1 
1285 135 3 


Save & Prosper Group tz) 

16-22 Western Rd. Ranrionl RM1 3LB 0708-7 
Bai lor Fd 527 2 557.9 *2 4 

Deccnllfdi .... 300 6 318 1 

DrreamV Pmfollo. . 53 5 56 7 +0.2 

GiNFd 360.6 3816 +20 

Global Equity F4 156.0 1653 +1 2 

Property Fd* . . 795 84.2 ... 

Eoun+PensFd . .144 6 1511 +13 

Gift Pan Fd 97 0 102 7 <0 7 

High lie PecsFdi .. 101. b 107 6 

Global Ea Pro Fd ...126 6 134 0 +10 

Man Peas Fd . 126 2 133 6 <0 9 

Prep Pens Fd' . <03 90 8 

AG Banl Fd .. . 116.2 123 0 +02 

Fleming l«Fd . . .69 5 73.6 *04 

Fleming Pens Fd. .. 76 b Bl.l *04 


F & C Inv 1st Life 1 95 5 

FACIerlsIfetww. ..|95.7 


100 5 
100.7 

B9 0 +0: 


High Ira Peas Fdi 
Global Eq Pm Fd 
Man Peas Fd . . 
Prop Pern Fd- 
AG Brito Fd 
Flailing In Fd . 
Fleming Pan Fd . 


I Standard Ufe Assurance Company 
- 3 George St. Edlrtugh EH2 2XZ 031-2252552 

+ Manages .. . 1467 4 492.0 <47lT - 


Peart Assurance (Unit Funds! LU 


Thorpe Wood Pelerho 
Prop OW (Gross). 
Prep Art iGrotsi 
Equiii 'Gross) . . . 
Managed 'Grow) 

Pipe Acc IReil . 
Equity tffrl' . 

Managed 'Met) 

Unrrpal 'rail oris 
GihA Fid Interest 
MonryFand . 
tariAnnxelWII 
Ret Man ISeries L> 


I PE36SA 
BO 1579 


Managed Ord .. .414 6 436 4 

Marugrdlau . . . 3162 1328 

Eauilt Ortf .627 0 660 0 

073363212 Equity Inn 478 2 503 4 

. I - Pen bid LU Gin Ord 170.4 179 4 

- Fen Irto Lid Gilt lilt.. 135 7 142 8 

+3 9 ] - Oi+rseas Emily Od . 281 5 2%3 

<2 6 1 - Oienros Equlfe kill . 214 6 223 9 1 


I Weelly dealings -Frilntghily Oral lags 


realty 

Flies) Imeresi. 
Iltow-Unlrt. . .. 
International . 
Nnrlb Arnotcan 
Fx EasL 
EmpMC . . . . 


. 668 4 7036 +7 1 

..272 6 287.0 +1 1 

... 155 3 1635 +14 

. 384 6 404 9 +23 

.. 97.30 102 7 <0 9 

105 0 UOh +08 

.. 107.5 1132 <02 


Pewrion MriUOrt . 614 5 64b 9 <551 


179 4 188 8 +0.8 

1670 1758 *08 

150 3 158 2 +10 

118 9 125 2 *0 6 

1255 132 1 

Mad Pern) LI4 , 

5816 *12_3 *3* 


groprriy OnJ . 
PlOUHlf WL 
Fired Imonc Ord 
Fired loter+SL trill 
Decosil Ortf . . 
Orpotil IniL 


2684 2825 *0 1 

204 7 2155 

2455 258.4 +0 5 

187 3 1972 *05 

232.9 24521 *0 l 

177.6 186 9 


■ Scottigli Amicable 
I 15051 Vtraxn St GUw 
, Eqtoty. . . 

_ Flntflmnen. 

_ InumitloMl 

Praaeriy 

_ Cadi 

_ ban Linked Gilt. 
Manaort .. 

Exempt Eq inlt . . 

Do Aram. 


Prtuon State Exciangr 1368 144.0 +L4 

Pension Emily 904 2 <W1 B +10 I 

' nannre. Peosion Fed lot . ■ 3475 3658 +16 

... . w l;2? IZ3Z3 Pension litoex-Unsro ?io I 22L2 *18 

i? - ? *? J - Pension litemalitnul 50L5 527 9 +3 7 

mn SS5 ■ PenWnn Property .377 3 397 2 -11 

* i2 ~ RTOjonC *’" 32J 2 3403 *01 

2A45 - fecsioe mil American 1114 1173 +10 

--4 ■ Pecsron Far EasL. . 78 40 8260 +10 

if3-S *531 <0.2 - Pension E.ropcan . 120.7 1Z7 1 


1188 5 1985 . . 

145.4 153 1 +0.2 

319 7 336.6 <4 B 

233 0 2453 +5 6 

401 1 4223 +9.6 


Fiictf hit . ... . 29*8 2698 *02 

UKEmi.tr... . 545 0 573 7 +6.0 

ML Emily 256.6 270.2 +43 

Deposit . 208.4 2194 .... 

Managed Pitwerly 240 7 2615 +L4 

•molcjn Eagle . 103 B 1093 +1 8 

Wortdntde tocooe 187.7 197.6 +24 

Australia!. ... 18 9 149 -03 

Japan & General .. 317 0 333.7 *5.1 

Gold 5 General . . . . 534 563 +05 

Financial 1063 195.9 +L2 

Income.. .. ...262 7 216* +15 

UKCiriul - 1665 ITU +18 

Preference.. .. 1718 10Q 9 +0 7 

_ lntoiuliat*l Bond _ SB X 63 J <0.6 

Eerapem Spec Sits. . 1611 1*9 6 +22 

Sterling ... . . 14.8 

Rmideatial Property . 93 2 981 +01 

taalac Foods 

Managed Pentirii 13753 1494 7 +16 6 

Gill Pent .. . . 494 4 5213 +0 J 

Property Pens. . . 698 J 758 5 44 1 

Eaurtr Pros .. 499 6 5369 +58 

Index -L PUB 175 6 185 2 *0 2 

Z Goar Pen . . 416.0 437 9 +0 z 

Leicester BetawamL . 186 4 1963 <03 

Deposit Prairii .1353 1425 

AIMri Forts 

UK Alpha 163 2 <£2 

USAIbAj .. . . 704 +17 

Cits Alpha . .. _ . . 61.7 <0.1 

Gold A'pnj . . 452 <03 

J moan Alpha .. . 37 3 <0J 

US Dollar Alpaa. . 565 *0 2 

Ten Aloha 4815 *0 1 

0-Mar* Alert. 6LB . . . 

larapem Aton ... 563 *05 

S52 All** Pnrtm Foods 
_ UX Alpha ...... 171 0 +22 

US Alpha . _ . 7*4 +3 8 

. GlhAiitfu 63 B *0 1 

_ Grid Aicna 4S.5 *0 3 

- Japan ANSI! . 375 <0 3 

US Collar Alpha .. . 57.4 +0 3 

- Yen Alpha . 48 9 <03 

DM Alpha. . 659 

EurtMUO Alpha 571 +0 5 

Prices moirt ar* far Accarihlatrta mils 

I Tea biers' Assurance CpmpAay Ud 


m Ftelstera Ufe Assurance Co Ud 
769 Albert Ksc.SL Peter Peri. Gocrnsej . 04811 
" Mart Oran UfrFoto— £8.768 9 428 
Fixed bn Life Fund .. £13666 12.759 

“ E Equity Life Fund £2.660 2B60 

” S Fixed teL UfeFand. S2243 24121 ... 

“ S Equity LMe Feed. _ . S3. 000 3225< 

" £ Mmiged Ufe Fato_ U 883 202* _ .. 

KrifeKmg Ufe Frtd. 0.444 1 ss? l 

~ “Prices Fan 7 Rext oeafeog Frirla 

" wWtyOMftop 

- Hansard brteniattonal Ltd. 

- PO 192. Back Hill. Nth Osar, DoogtostaM 062* ( 

1 Managed Cfl £**6 0 306 . . 

£ Equity £0 081 0 0881 .. .. 

C flrrt . . .. CDL36 D347 

EOepnuL ... . ... ED 143 0354 

D00 fell Managed. £0 101 0 109 

- Inti Growth £0.089 0.096 

- USSMamart SO IDO 0 106 

- US S SlochMkL SO 106 0314 

- US S Fixed laterea- -S0JO7 0 U6 

- USS DotoSh. SO 314 0 1Z3 

- USSPXCiflC. . .. 50 087 0094 

. Haig Kong . ... SO 125 0335 

- IMI Brito ... ..30110 0.119 

- SFr Errpoean .. . SFnJ329 0336 

- SFr OocrjL . SFrfl 10B 0317 

_ Juan Fuel . _ . . Y92 99 

- Ven OeeosH. YID7 116 

- DM Managed— DM0 085 0092 

- DM Orixait DUO 30* 0310 

- bit of Mas Assurance Ltd 

~ Derby Hse. AIMH SC DdpglaLtoU , 06246 
” Wrier Precoty Bend. .[£0 B6 087] .] 

“ PetrosBrnd. .. I SO 96 0981 ..I 

_ NEL Britsnnia Intemafional Ltd 

- PO Bax U9. Si Petri PM Ca t i anj 

- IPosMoiigrtGwU . Ito.742^ O.-roi _| 

- SPresMaojgrtGMh S0.914 0.903] .... 

- BtokdfngSoriety * ' 1 

0 Safely . 

- Far EasL 

- GorlaartlntlGwth 

Fldelllylral 50 933 a 99Z 

- bdririn Flight Inu ._ 50.976 L050 

0 Henoer™ GkXOl Slrjt... £0.808 0869 

- Hh M6g lot Euro GmL £4686 4 933 

- b+lllg Ito Eure Cm J .. 54.851 5306 

n Im Mlg Im Premier C. £0 696 0 735 

- bn Mkg bn Pnmts S SO 902 0949 

- UKEtotaKCyprauE.. . £0895 0.9421 . . I 

- UK Expat iCtcro-jS.. SO 988 3 040 1 ...I 

Prsnium Life International Ud 
' PO Boa 141. Sc Peter Pen. Guernsey .04817 

- GT Managed Sterling. 1116 D 125 0 

0 GT Mriugrt Dollar. . JlbBO 181 0 

- Headcrue mgaSUag iUJD 144 0 

“ Htndcnew Mnxtf Ddlar .IZ25.Q 2*20 i I 


KW Cxottaus Poafobe .. 93 7 98 6 <02 

KW Cautious BrtlHh . 100 5 105 7 <03 

._ KW Cto/FUailty 2 .117.6 123.8 

>32 KW MM2— ...112J ua.0 +04 

“ KWNriwfchUirfoo2.. 1225 129 0 +07 

“ KWProHfic2WtfV. 103.1 108 6 *0 7 

“ KW Prolific 2 C ape). .. 89.0 93.7 *05 

- KWOUrFMefeij 3 ... 1 94.1 99 11 . 1 

- KWGRE2..-. 1983 103 si +0 If 


Lion World Fixed Income Fowl 


7LS996 J('l 


I Lloyds Inti Money Market Fund Ltd , 

- S»toa Hie. Lr In*b«. Sl Peur PM. G»y04ai 724983 . 


KWOl hh riePnt H rto.. 


49CoyUeGrenM. 
Mngd Food CSIO . 


103 51 <0 11 

1 +2Bl 



an 

077737 

133.9 

n[| 

1383 


1273 

<01 

102-4 

. - • 

1048 

...... 


- tlpyds Bart FrirtM aom en ; f fin r+m «iUd 

- cSSu^MM^.- 22.232 4K 1847 

. gSSSL. .. B: SIS 

fSUf^s* . fTr- fgn* 4CT 

- ™ 4 SI * 

iKrtM|,i NZS- 66.742 <f«8 LLU 

i 36 SSmSSSSr . :. * 21 «»« 


£36 Ste+nm Class *.. . 

- Sfebx Francs 9.-... 

- U5 Dollar Class • 

- Managed Staling 

- Man a ged I75S . . 


SFr- M083 
%- 34 077 


297880 <060 755 

66.742 tl«8 1132 

21568 4 HI 14 07 ^ 

64 083 431) 758 

34 OH 4» 1 25 - 

13 618 4JN9 7J 

22081 4(9)825 


I Untuosal LAID . I 108.0 

- Norttum Binge & Partnars 


43cmyS«kri(. Bristol BS84SH 

Dowry bnaticeat 846 

Doan Bristol 20 5 


1 02721 
<03 
<03 


M & G (Guernsey) Ltd 
Westhaurne Grange. Si Pettr Pwi 


[1.069 1 150 

£0.919 0 988 
£0.671 0 722 

£0 735 0832 
SO 923 0992 


Providence Capitol I nte r na tional Ud 
PO Bor 122. St Prior Pt, Guridsey 0481 

i\ 2 £Sr* feS M 


12 CkriCchucA Rd. B it 


Managed Find ... 237 2 249 7 

CW & FUrd M Fd 168.3 1772 

Cam Find 164 3 172.9 

Pemiaas Managed . . . U9 6 125 9 

PewMOhCash . . . 1328 139 8 


tUhSUMrihri .... £3 030 3.259 <0100 
OntpAsy Ud £ Special MarteL . £2)91 2572 *0395 

BH13LW 0202291111 £ UK Flrrt InuresL . £2.898 3337 <0 002 

2 249 71 .T “ £ Si Ig Money MM 13166 2530 40 005 

3 mi ....| - £ Capital Gurimtee £1299 I 397 <0003 

3 172.9 .. - S Dollar Managed .. SZ 131 2292 <0.069 


Gucnwr , 0481 726776 Do Target Ufe .. 
-2.437 Jb21 +0 065 - Da Target Poa. .. 

11754 1.887] *0 069 - Do Scat Emil Man 


Dowry Emily & Law . . U76 123.7 *0 2 

Dowry Prolific Mngd . 889 936 +U 

“ Dowry 5La«fla SvL . 1012 1065 +03 

“ Dowry Start la Ser 2 . 104 0 109.4 +0 2 

Dowry Prl Mngd Pen . 67.6 71 3. *06 

I Dowry Scot Eq Pec .11114 117.3 

- PBR Fund MmjMMit Ud 

- 16 NanbriBhritaM fertile. WC28 SAP .071-8391 

Flevt-Bowd . -T1l344 141.7 +0 6[ 

Fieri Prtotow Bond... .1136 7 143 h <05 

L41 Managed BraL . . ... 1251 1316 <02 

- Managed PensMn- ...,ll34J 141 J I *03 1 

" Pendleton May Financial Services Ltd 
101 Woodbridqr toad Gaildfoid GUI 4PY 0483 3* 
pm Balanced Cwth .. .Tl04 9 lio al +OZ] 
- 51 PM Aahrir hUnagrt- 97 4 1025 +1.6 

~ PH lotBintimal PU 96 6 101 7 +1.0 

- PHlaMrUaragriifed.JuNB US 5 <0 9 

“ PM IMarnatfeaai. .. . .169 7 6921 +09 1 

- Rnbenagk Fhniil Managem e n t Ltd 

- 346 Old Street London ECJV9NQ 071-7391 

- Managed Fd CMD 102.2 1075 <05 

- Penuoo Managed IM0-. 98 7 1035 <05 

- Dnoitianarv Ftf |M0. 1171 1232 -03 

- Dunttinmi yuaFtf'ML 89 1 93 7 

- Makl-TrmFdOMbf . 88 4 93 0 *01 

- Fortran FmFd -.126.4 mo 

- Orarwroe Hngtf f5M)_ 170 5 1795 -02 

- Mutual Master SM). .. U9 8 1262 -05 

Rutland Im Bbg & Inv Grp ("RIBTG'1 

2 The Wadeillb. Twt Sc. A Urn. CU 34 1EF 042088 
74 Alt 100 LAS Man Life. 119 1 125.4 

DoNELBitt UUtfyrt. 117 1 123 3 +0 4 

_ Do NM Man Ufe. .. .. U9.1 125 J 

_ Da NM Man Pens ... 1445 1521 . . 

_ Koroma 5axt6aMn_ 102.7 1083 

OoSan MntProsMm . 996 104.9 

Do NM Man Ufe 105.1 110.6 +05 

_ Do NM Man Pern .. .. US 6 1216 <0.4 

76 Do Target Ufe .... 91 5 97 9 *0 3 

- Da Target Pan 51 7 55.4 +02 

- Do Seat Emit Man. . 96 6 1017 *0.3 

- Spect r um Safety . 94.1 99 0 . . 


bland Global Fd 
Island Gold . . . 
CArtnm.Umu) .... 
Wirt UK Fd 

tAccum Units) .... 


91340 9134 969 6 +53 953 
MSI IB 1457 40 1550 4 +0 9 1 20 
Mil 26405 2809.0 +1 7 1 Z8 
586.4 586.4 623 8 *65 ) 41 
lim 9 1189 9 1265 9 *12013 41 


I Prolific International Mngmt Ltd 

M&zzZ' JiaS 933 iuhm 


Rothsdiiid Asset ManagvnuHt (CD Ltd ■( 
PO Boa 242, St Peter ftrt. Guensn 048) 7L371J 

QCAnwrtoaVd . b 15.107 5107<d5493 *B 1.7* 
OC HongEgFd . ..6 0014127 60 139.10 316 

OCSralfrfiKCo. . 6 324 6 324A 356 1 +1 1 3.77 
OC Malw UK Cos Fd 6 W 80 69 BOw 75 13 <022 35 

OOW.il DIJ67 31-362 +061 UW 

OORLAS KlhRI 36349 

oam.es esnjo 7218/ 1079 


OORLAS.. . 

oam.es 

I OORLDFI .... 

7D7 OORL OKt 

OORL Dirt . . 
_ a CTRL ECU .. 
_ OORL BFr .. 
. OaRLFFr. 

_ OdRLHKS. .. 
, oaRLLfre. . . 
_ oapLNZs 
, oaRLSS. ... 
OQRLPU .... 
0C1RLSF „. 
0266 OORLSKr . . 
_ OORLUSS - 
_ OORL Ten . . 
_ OORL Man £ 


. mm 74 286 J 17 

. Hid 5 2705 9 26 

■171 Ud 7 3661 ..3 20 

. nGlih 22.116 4 10 

. . i<rS« I 14811 9 83 

MPM 309 68 . 9.01 

.. drill 149 06 .3 45 

131.987 84.907 ... 1306 

.... 3X7U 32715 1044 

. SaiM 88.696 ... 3.43 

.. WMlfe 2641 94 13 52 

. . WL» 61 806 . - 7 10 

IMBD 12815 . . 1390 

01(81 5L0B7 .. .632 

UI5U 0925.62 .. 7 13 

3 L7 071 17 071 17 599 UU 


_ OORL Mu DM . Jlrt 346 49J46 50 873] 4H1M 24 


_ OORL Ma> NZS . . 3B2875 32875 33 892[4H]9Z3 


Spectrsm Safety ... 

Do Balanced.. . . 919 9*7] +05 - 

Do Advrvitnraas. 190.0 94.71 +03 1 - OOTL 

Sharp (Albfft EJ & Co. occfl 

UHraballStreeLBIrretotiKaniBSSER , 0212002244 OCCTL 
Mar Clerical Med I133J 140.4) *2.2] - jJCCFL 

Po® Man NM 1 60 15 6331 1 .. I - DttFL 


87 1 

91 7 I 

*02 

- 

890 

93 7 

+02 

— 

942 

9921 

+0 bl 

- 

90 B 

95 b| 

<02| 

_ 

92 0 

969 

*03 

— 

97.4 

102 bl 

*0 bl 

“ 


Pegasus Assurance Ud 
Broad Ooa* BrntMBSiaoj 
UfeFotoi 

Manigrt Aggmyl+e ]87 1 
Managed Bxlancatf [89 0 
Managed Cato torn . . I«4 2 
Pension Fends 

Managed Agarrethe. |90 B 
Managed Dafaoce Hi 0 
Managed Cautious 197.4 


For Pioneer Mutual see SwKt Pioneer 


Premium Life Assurance Ca Ltd 

37-}9. Ps+ynHxxit Road.HanurdlRMth 04444 

Amerran 102 0 108 0 <2 0 

BulUIngSoc Fd .198 0 209 0 

Balanced . . 235 0 240 0 *2 0 

Eureeean 167 0 17b 00 *2 0 

GT Managed . . IbS.O 114.0 +2 0 

Gartnorr Mngd 118 0 125.0 . . 

German ... 140.0 1480 - . 

GIIL . 149 0 157 0 +30 

Global . . . 38 0 40 0 


Prudential Assurance Co 
Dolton; Ban Londu EC1N 2HH 

Managed Feb 13.. . . 12312 240 91 


E tempi Fid InL InlL.. 181 1 190.7] *0.7] 


Templeton Ufe Assurance Limited SPxift. . . 

80 Untox Street DfdhatxOUlDT 061624 7299 Erawgiife Asia. 

Life Foods 


Do. beam . . 
Exempt Irani too... 
0714059222 a, arum . . 

. EiempL Prop IML. 

• I - Do Accra .. . . 

Exempt 06 Inh. . . 
Da Aetata. . . . 
ExengrtMan. Inn- 


3139 328 4 +13 

169 5 1785 +2.3 

|2918 3072 *4 0 

156 3 164.6 

>9 1 283J 

144 4 B2.1 

24 a a 2619 .. 

197 8 208 3 +3 6 

»06 338.6 *62 


Prudential Holbnrn Life Ud Do. Accra . . 1 344 6 mt 

30 Old Burimgtnri Si. Lmdnr WIX ILB OH-439 3134 Building Soclrtr Ftf. . J 141 6 149 1 

Holbera Series I Ufe Fra 

Managed 518 6 545 9 *7 4 

fitohtr 10775 1314 J +195 

Fiied irtwrea. . . 424 6 447 0 -0.1 - -. ,, ■< : L |, c— — i*aKiw i ;6 ■ c 

Preoerty ... .386 8 407 2 - Scottish Sqaltahle Ufe Asset Sot. 

Cast 308 0 3245 - 28 St Andrew Sq. rdfnhurah 

taienuttoA.il . ..J3513 369 8 *4 7 - Mityd .1742 

Hnlhra Series II Liter nee UAEquity- ■ |}71f 

Managed . .505 4 532.0 *75| - fntem«lo«ul . ... J17B.0 


Jatun 184 0 194 0 +3 0 

Letawrc. .... 47 0 50 0 

Marugrt . .. . 40 0 43 0 +10 

Prorate . ... 294 0 310 0 

P W Imperial Gold U3 0 119 0 +1 0 

UKEnnity. 223 d 235 0 *4 0 

Pmirn ristoi 

Anurfcn . . 197 0 209.0 +30 

Building Sac Fd . 206 0 219 0 

BxIaiKrt 198 0 27< 0 *20 

Enropean. 178 0 188 0 +10 

German UD 0 137 0 

GtlL . . 148.0 156 0 

International Egutfe 139 0 147.0 +10 

Japan 105 0 1110 *3.0 

Managed . . 51 0 54 0 +10 

Property 227 0 239 0 

UK Eteitr 236 0 249 0 +4 0 


Professional Life Assurance Co Ltd 
Frobisher H m. Nebon Gale. Southampton. 0703! 


Emily 

■raernatranal . 
Ffeed Ini . . 

Property . 

Cadi 

Pactlrc Basin. 
North American 
European . 


505 4 532.0 +7J 

10473 U0Z5 +1B B 

3423 360.4 +45 

4112 432.9 -0.1 

374 7 394.5 

298 7 3145 *0.1 

19L3 201 4 +2.1 

125 7 1324 <2.2 

lt» 3 1783 <2 1 


Httftroc BaLuxrt Gwih ..] 102.6 108 1 +13] 

Hptoom Simrgit Goth . Il03 8 10931 +13l 


- 28 St Andrew Sq. rdlnhuroh 

- Uurt .. 174 

UAEquny. ■ In 

- rrariKKiocaf . ... 17B 

- American 143 

- Earopean 193 

- Japan 190 

- Pacific. ZD3 

- Tedmologv . . 189 

- Fined Inland 128 

- Indexed Unfed 120 

- FririgoBawd/Gwiexcy-- 1*7 

- Cam . . . . I46< 

- Ethical 87 I 

PeraMlirt 446 

Pens UK Equity 537. 

Peets International 499 

Pens American 137 


- Prudential Holton Pensions Ud Pra American 

- 30 Old Bnilinqteti St. Lritom W1X 1LB OH-439 3134 

_ Managed . . . . 532 3 560.4 *63 - {£? a"ff! r - • • 

- Eoet'y 752.8 79Z5 +U.5 - . 

- Global Emm* 215 9 227 J *3 6 - 

_ Find InleroL . 4735 498 5 +11 - “r* Urured. 

Pro pen r . . 372.6 3923 *0.1 - £" r* . n , • 

. Ctod. 195.8 206 2 ,, - JSSEaS 5 ' 

Fdlsho rtor In 


_ Index LmlrtGilL... 221 2 232.9 «0.7| 


28 St Andrew So rdlrthunrt 031 -55£ 

♦ 1.1 
♦0.9 
+1 1 
♦1.3 
+13 
+13 
+13 
♦13 
+04 

wKsunra . .. uve ur.£ *0 4 

FririgoBmUCriieacy-- }*7J9 .155.6 +0 7 

CM . ... 1464Tb IM 195 <0 067 

Ethical 87 1 91 7 *0 2 

Pens Mind 446.5 491 1 <4 2 

Pecs UK Equity 5375 565 8 +3.7 

Pews International 499 7 526 0 <5 7 

Pern American 137 4 

fee Eure peas . ... 1962 

Pens Japan 211 8 

Pens Pacific . . 199.4 209 9 +1 7 

pens Fi+ed Interest. ...236 2 Jaa 6 +0 5 

Pens lade* Urured 148 7 1565 +03 

PensCash 22J479 235275 +0075 

Pens Property 209 9 2209 

Pens Ethical 1012 106 5 *0 6 

Ftflnhortorfre 239 4 2520 +1.2 


_ Son Alliance Group 

- Sri Alliance Hater. Horsham 

- Ufr Fran 


I Equity taatine 

- Enropean 104 0 109 5 *0 9 

FarEasL 1285 1355 +14 

Fired feterett.. 302 1 31B0 *10 

Index Linked 2295 241.6 <0 5 

International 381 5 401 6 +3 4 

„ Nath America. .. .. 120. J 126.7 +14 

Preraty .393 4 4142 *0 2 

Worldwide Bond. ... 102 4 107 8 <0.1 

WriUorte Froaecui 6250 45 60 *0 40 

Worldwide Ttdmobto... 72.40 76-30 *0 60 

MxnoRIriial Bond . . £4751 

Pern ta w Forts 

Marugrt ... 323 2 3403 +35| 


Managed ._ ... 
Building Society 
Deposit- . . 

EmHr. . .. 

Emil y Income . . 
F.ir EhL 
Flirt liurnfl 
Index Linked 
Im email oral 
Propiety. . 
Worldwide Bond 
Em Special torow 


323 2 3403 +35 

150 4 158.4 

262-5 2764 <0 1 

382.5 402.7 *5 8 

115.8 121 9 +17 

5690 5990 +0 40 

318 6 335 4 +1.6 

310 1 326 5 +08 

3465 363.7 +3.3 

220 2 231 8 

107.2 112 9 +0 1 

m o u9 o +11 


Glotul Fired Inural 105 73 11248 +0.45 
Global Managed . 113 27 £20.50 +125 

Clonal Growth . ... UJ 15 L2037 +1 J3 

Global Emerpriye .. 109 54 116 531 +1091 
Proil ro r n wh 

Sirring Haves .„ 1D4 76 111.45 +0 04 
Global Flrec Irttertsl .] 107.06 11389 +044 
Global Managed . .. 11619 123.61 +137 

Global Growth .. .11834 12559 +178 

Global Erurprtse _ llUOl 12022 +£42 

Plan 2000 138 17 IIS 17 *05 

Suchnurtet 10. . 79 09 B1 46 +0 27 

Tax Exempt life ... 8750 “C 12 *0 24 

fenuorn Managed . 95 89 100 68 <0 45 

L>*e Managed . 73.65 7733 *0 52 

Tunbridge Wells EquI table 

Abbey Cana l. Tnttortdge Weir. 0892 SI 

Capital A Maori . 315 0 3330 

Cii Regular. b0.9 64.1 

CAlExcmpL. — .68.1 71.7 

Price Plan Exempt 155 6 

Do rjiaMi 1332 - . 

B+riirtc flood ErempL 59.6 

Do Suitoard .... 55 0 

DoatbRO Crowe Eamri.- 93 5 

Drinfe'riiGiawUi. ... 68 8 


S Dollar Martrid. .. §2 131 2.292 *0 069 

5 Inti SlochMkL. _ . 52.687 2890 *0151 

S US Dollar Brito Fd. SL040 1119 *0 014 

SHthAmSUMki. 51 806 1 <K3 +0.106 

S Japan StockiuritrL 51483 1 595 <0116 

S Pacific. 52853 3068 +0348 

.. Emogtag Asia. . S1D39 1 118 +0 054 

5 Nang Kang 52269 2.440 *0 033 

. 5 World Tech S2258 2.438 *0 111 

- Slrni Flirt IxL . . 52658 2859 *0 031 

- Stall Property 50 919 0 9W* +0 056 

_ S Inti Catverav . .. S2D87 2 345 +0 014 

SDflr Money Mi>L . .. SI 953 2100 +0.002 

5*>s Franc Mngd .. SFr4795 5356 *0.124 

Swts Franc RlravUtL SFrL095 1378 *0001 

MIDrarabnrtUaragtd- 0ML574 L6D *0064 

E OFS Global Port. €0.753 0810 +0 042 

LYRA Wortdvtor . ID 862 0.927 *Oozg 

SVRADIVW'witft SO 999 1 075 +0 001 

Vnra&CnBbcdPIria. JS1D33 1111 <0006 


- Si I tala Fund Managers Limited 

- Slula Home The Causeway. 

- BMWc's Stanford. Herts I 

- Royal Heritage 

- Srlula Managed SOF 94.4 99 9] 

- SIHala Managed CGF.. ( 133 4 140.4 [ 

- Sinaia Managed H IF 135.0 1401 

- Slflala Managed RIF Il04« 109.91 

I Tattmall Investment MngL Ud 


i04 - OCCFL C — . 

Jo 3 - OCCFL AS 

+ 0 j - ocm.cs... 

+0 3 - OCCFL DF1 .. .. 

_ OCCFL OKT.. . 

+0,5 - OCCFL DM 

+n j _ OCCFL EOI 

OCCFL BFr 

OCCFL FFr. . . 

0212002244 OCCFL HKS 

*2.21 - OCCFL Lire . . . 

.. | _ OCCFL NZS . . . 

OCCFLSS 

OCCFL PUO... . 
OCCFL SKr . . . 
0279 757696 OCCFLSwFr... 

OCCFL U5S . 

- OCCFL Van... .. 


CUC kb 20 66 

DHlfl 51.171 
ftlMJS 15435 
irara 40.891 
itnUJB 15381 
IfeD+t 819.6 
wmu 10265 
■DUB 101.95 
1253H 25.839 

H5TO 25.857 
SDUn 30371 
IsTCII 2082 07 
■iWfe 103.8b 
ftKito 30.668 
mica 15308 
TSia 3575 55 


_ OCCFL Man £ ... '. 7. 3E1 962 9 962 10 27fdOKliaj7 
- OaHy Deallnps 

._ Noyal Bata of Canada Fun* ^ 


z lAaxrm) . . Isi 1 8731 I - iml Capital Fd 5^SjS*«5( 


I lotwiLitionii Merer 220 7 23241 ri)2 - WtoliillpIJiri. IM0 7 


European . 94 1 

Spec ti I 5)19x10*6 4L9 

Glottal Growth 81 7 


62 8 663 +0.7 

13 9 4 125.7 +20 

94 J 993 +2.9 

41 9 9b.8 -l 6 

81 7 86 0 -12 


_ ImtrmuwalSnullCm 11104 11631 +13 1 


Scottish Ufe I n vest m e n t s 
19 St Andrew Square. Edlntwrgh 
Pio u n l i . .1174 ; 


B2W1M Managed. 
Fldrlin IHxnxged 
Kill Samuel Managed . 
Horan (MMUwgt 
PDFM Managed 

Schroder Managed 
Pnrtrivtotul Managrd . 
EttroPAM 
Ftwd Inrereu 
International Equity 
Pacific Egnily 
uv Enoitf . 

L15 Egnily 
European Indei 
InlmuUgrjMndei 
Jocunse Inner 
Soul* E.Hi falx btoti 
UK litori 
US Index 
Prouroly 
S(Rl6feI>rpML 
ReUremm Arnitiy 


Prudential Peosiuns Limited 
Holbnrn flare. London E£1N ZRH 071-548 

_ DiloeOnaarr Frt 13 . £155 96 UO bS *3 79 

„ Egniti Frt 13 . . 117082 176 H <5 13 

Imenulloiul Feh U . £2« 60 25 lb *0 76 

" Iml Band Frt 13 . . £1191 12.07 +0 V> 

_ Flirt talFeoU . . £8718 88 16 <057 

_ Intfr* L kited Fee 13 £68 95 69 80 *0.27 

_ Ptacerrr Frb 13 £101 02 10635 -035 

_ Gasn Fee 13 . . £26 5817 265817 *0 068S 

Pro-Untrt ar Ui r m r uf hiu 

” Managed Frt 5 364 9 3BQ l| .. 1 

. CrttFebS 246 1 256&I . .1 

Pradectlii Paaferi toimtcwef RciihB 
Pern Mart Feb 14 . . 146 8 157 9 +0.7 

" Pens UK Eg F* 14 . 2718 293 J +11 

Pemitnl Fr6 14 162 3 174 6 -0 3 

Z Ptf6H*JIEnntrF«l« 84 9 894 *01 

_ Pern Fired Frt 14. . 198.9 210 0 +1 a 

Pet*, indei L» Feb 14 180 5 190 6 +1 8 


UK Eaetiy. . 

Americrii 

Pjxiik 

Earapeln . . . 
IntwiUKJoaal. ... 

33281 Fiiedtnurra. 

- htoexUnkrt 

- DeposlL 
“ Managed. 

- Worldwide 

- WHh Prof Its Pens . 

- Pent P roperty . . 

- Pent UK Easily 

- Pern ArarrkJo . . 

Peas Pacific . 
fen Enraphxn 


+1.9 - From aqurica Smllr Col 82 30 86 70 +1.00 

+23 - Frnsrtwrlraliynxrnra 76 90 81 00 <0 80 

+17 - Fran Capful Til 99 50 104 a +l o 

+0 5 - From Iml Growth ..„ 9b 10 1013 *11 

+03 - FnmJriri&Gpriil . 1753 1846 +19 

*0 075 - Fram RKorery Til . 125 9 1326 +13 

- GT Special Mngd . 1030 108 5 +1.1 

*0 6 - GEAreer Spec Sits. .. 92 60 9750 <030 

*L2 0 CT Capital . - ... 13 6 9 IJ3.6 +27 

<26 - GT Earopean 9930 104 6 <09 

GT Far EriX 8* Gen 1273 134 0 +O.B 

GT International ... 88 70 9? 40 +030 

GT Joan C General 1223 128 8 +15 

GT USA Get aal . 95 60 100 7 +0.2 

031-225 2211 Wraith Atoned . 1 423 3 445 7 1 . | 

i - Ebri ptnealr E*r . 13212 34171 . I 

258.5 - Pheraa Ptwifen Fuads 

155 2 +L8 - Special Mtfert 175 7 188 9 +1.9 

USl *i? “ Building Society 189.7 199 6 +0 1 

?252 E » l '» 202-5 2131 +51 

}49U <18 00 Flrrt Iptwesx 184 7 194 4 -ID 

1723 +03 - Imematiorui 156 1 164 3 <4 6 

"21 - *95 9 3062 <0 1 

165 0 *0 1 - Property 149.9 157 7 

+015 Hb - Fraat Special Managed 1602 168 6 +1.6 

B3.J +07 - FramameruSwirtrCm 96 60 101 6 +1 1 

70 0 0.0 Frradcw<canlnaraa 9) 30 98 20 *1 10 

206 0 +0.1 - FramGqHlalT-J 1420 1«9 4 +12 

???* +?6 - Frunlnuil Crenrtii 106 0 111 5 +13 


Lite Awarame 
Savmgi Narrow .„ 
Sjymgi Wide 
fewtan 
Managed Initial . 
Do Ordinary 
Deposit Inrtldl 


_ 1571 5 589 l| 

. 1 285 J 293 9 


Wesleyan Assurance Society SAprasifetAsseimn .5- - 

ColmoreOraa Birmlegtum B4uAR ,023-200 3003 5 Balanced Fld Oty^. SI 009 1 06* +0 

Managed Fd . . (2113 2219 . ( - „ 

Pern Managed Fd . 1 139 4 146 51 . 1 - ECU Giterort S* StCAV- £^19X1 J OW -0 


• Rural Ufe Iutt. Ltd 

- Bridge Hte.Cartletoaa toM 

“ Pemk+i Growl* A ... £0 773 0.832 

- PtosCrowUllBriM) . EJ 469 

Royal Life UK MrtdFd.. U lit 1244 
Royal Lde Gilt Fd. .. El 365 1 468 

. , Royal Ufe UK EdnFd. £2063 1 144 

63 Nfeal Lift Amtr Fd. . £0 724 0 779 

MyalUfeEriaFd .. £0 850 0 914 
~ Royal lilt Far Eau Fd- - £0 847 0 911 
“ Rrl Ufe iral Gwtii Fdl . £0 778 0 837 
“ Royal Ufe Intf Prop .£2905 3124 

- Analysis APM 07S Fd Li- *22 1330 

- Analysis Bai IpvPrit. f™ 


YRA SGrawiC Ftf. 

YRA Special Opbl 

Royal Standi* Ufe Assurance Ud 
Common** Port Erll loM 0624 £ 

[CMM1I6UMU t- 
£ Balaocetf Axietmlr . i- 
‘ Agwesitye Assam n L- - . . 

L Balanced Fidel tty £0 95* 1 025 *0 005 

I Steed SucAs SICAV £0 946 1 017 . . 

SCaottousAsntmii... 5- 
S fljlarced Astelmix . S- 


Tuwry Law & Co 

57 High Si. Windsor. SLA llX 0753 a 

Albany Ufe... . 109 9) J15 5 *0 6 

Otncal 2 Medial (xi _ 116 9 123 1 

Cuardlrii Rmal Extol . 9J0 97 9 <0 3 

M&GAssOJfe) 108 7 1142 <05 

M&GAu'Pend 127.2 133 7 + 0.4 

NM 92 0 96 8 

NM Potions. . 94 I 99.0 

rsonreh Union Am MeU 59 5 62.6 <03 

fewal UlesUmUkAoi 106 4 111 9 

Scot EouiuMe CUfe). 1596 168 0 *0 1 

Scot EqaiUhfe lPon> 120.1 126 4 +fl 1 

Scot Motnai iLrtc) 167 9 176 8 -02 

Scot Mutual IPtw-j 15 a 7 1629 -4) 2 

5uc Mraral Vecuire FA 108 4 114 2 -O.l 

Pntoeetial Heiboro 112.9 118 9 *09 

J. D. Ward Financial Services Ltd 
9 Kingsway. LriidoA WC2 B 6 FF 01-836432] 

Targei Mngd Bond. .. (189 9 302.1 *0 1 

Targrt Mpgd Pension 1115 7 1225 *02 

Albany Life Acc-. 1721 1811 *0 9 

Albany Pens Acc. 1214 7 225 9 + 1 J 


Inti Capital Fd . .... 5B4830 4830 5294 _. 

Fa lad A PacHkFtf -3K36M 36 84 40 62 

Nodfi Arnica Fd. .5B13 62 13.62 14.64 *01 - 

Canadian Fd SlcsnfJ 1275 13.76 4)34 - 

I ml Brito Fd . Sp 13 63 J3.63 1441 

European Fund 5KU 78 U.78 12.79 ... 

BritMl Fuad .... .. 511428 4.428 4.781.... 

RBC fart Crinacta* FdLAtf 

USS . . . *- 35.97 . 532 

Canadians CS- 50J1 *0D19b0 

£ Sterling _.. fr 2245 *«B 1 1203 

D-Mark ... . DM— 70 40 +001 7 54 

Swiss Francs . . SFr- 53.11 *401 684 

Japanese Yen Y- 8501 +15 40 

Managed find - S- 4221 *4DlU 10 

Latest RBC Fend Prices 241* service 0481 710043 


Schrader Investment Mngmt (Guernsey! Ltd 

PtJ Boa 255, S Peter Ron, Grarar 0481710651 

432! New European Seed 31 SUM 1L47U 118843(7... ..1 - 


2«5 4 258.5 +22 

1*7* 155 2 +L8 

200 3 210 9 +19 

290 4 705 7 *25 

189 0 199 0 +1 B 

163 8 172_5 <03 

154 0 162 2 -0 1 

156 6 165 0 +0 1 

1914 Ml 5 Hb 

79 1 83.4 <0 7: 

66 4 70 0 

195 6 206 0 +0.1 

Z790 MSB +2b 

158 7 167J +2,0 

216 J 227 8 +22 

332.0 349 6 *93 


PeostaumNIriul - |2J1 6 2229] <22 0 0 GTAreerSoecS 


Pm. Fired Im. 
Pens Indn Linked 
Pem DeraJL . . 


197 8 208 3 *0 6 

1722 -0 1 

199.8 210 4 *0 1 

218 9 220.5 *1 9 

80 0 843 <07 


- GT Specul Mcgd . . . 144 8 1524 +14 

10 GTAreerSpecSiu . 82 40 Bt 70 <0 40 

- GT Capitol . . - 1H 7 L87 0 <4.0 

- GT Earopean 185 5 199.4 +1.7 

- GT Far EM 8 Grt. . 186 7 1965 *11 

- GT International 1385 145 7 <0 4 

- 07 Japan A General 205 4 216 2 -C4 


1U02 LIS 9 1 *021 


Property 99 9 

Sterling PrnoslL J121 

ReUremm Arniiiy 78 48 83 48 

Rrtiremem Am Cosh . 98 15 103.31 


Scottish Mutual Assurance Society 

gajKl^ 6te 1Tl29 4 

Pen Mngd Jan JL .. J7668 79261 . I - SS£*„i 


Prolific LHe & Pensions Ltd 

Slmriongale Kendall Cumbria LA9 4UB 0539 7)3733 EtUrfZm 
Managed runs see ealmced Grown. Managed Find 


Balanced Gnnfa Mngd S1J.9 547 R -Id 

AdretiUiroin Mngd 116 7 124 2 *1 4 

SecwrMagd . . 954 1015 *06 

Gas* Fd 274 I 288 4 

Prorate Ftrw . 220 0 234 1 

Eqtoty Fund .596 1 628 J +59 

Fid InL Fimfl 301.6 317 9 <0 8 

IntemallriMl 2R2 J 297 5 +2.1 

Hlgt Income 435 5 463 J +6 2 

Far Easa 346 0 364.6 +46 

North American 232.9 245 5 *20 

aPXUtSIIS. . .484 3 515 3 *68 

Technology 230 6 2<U 0 +2 b 

Exr/a l« Fd 257 7 774 2 +4.4 

Conrenibic a Gilt Ftf. 125 J 132 1 +10 

AmerKJo Income . 115 4 1217 »L1 

Gill Fond 20 . 3475 369 7 *2.4 

EnraneirtFrito 95 0 100 2 *1 I 

Prrf& Flirt In M.9 86 .1 

Eduny income Dht .87.8 92 b +13, 

Managed Old. BS 7 90 4 +0 B 

High 7 Wd DHL . 912 9b2 *08, 

PacimFaarii 

Baud Gtf> few Pan 4a I&50 9 579 9] +7 5 

A*n«wankltoFeaAn..JaS.I 121 zt +1J 


Regency Life Assurance Co Lid 

Rrgeney Hse. Lanark Sa LondaaE149XS 071-5388800 
Aggresshe PUIta Ftf . 98 9 104 7 +0 8 

Balanced PUIIo Fd .288 0 104 8 +2 0 

CauUrors PUIto Fd . 11b 4 123 2 +0 S 

Elite Fend .. 107 2 1133 +11 

Eraoron Fund 80 9 85.7 *0 9 

F4r Eatt Find. .. . 77.2 81 7 


Fire End Feb 12. 
Pen Mngd JqcJL 


- n*rt Iruresl Fund. .12269 24021 *0.7| 


let out laiai Fund. 
Monet Fund 
N American Fd 
Property Fund . 


202 1 213 9 +18 

2053 2173 *0 l 

1073 113 8 +2.1 

386 7 409 J .Ob 


Pranrely Fund . 386 7 409 J +0 6 

UK Cgulte Ftf 365.8 387 1 +3.0 

C I a BnminDbMFd 82 1 86.9 -0 1 

Swim Seles] Im ... 83 2 88 1 <0 3 

Elec Master Fg .. 116.7 1233 

Berate) Kara LR Port. . 77 4 820 

Stoma* Mrt Fnnd .. 102J 108 3 +2A 

Swim Glottal Fd 100 B lDbb 

Hardnidr Ta Fd. .. 68 7 72 7 


77 4 820 

1023 108 3 *2.6 

100 8 lDbb 
68 7 72 7 


Z Scottish Mutual Investin g i ts 
_ 109 St Vincent Sl Glasgow 041-241 

_ Safety Fund 165 9 174 7 +0 5 

_ Growth Frito. 158 8 167 J + 1.1 

_ DpearumltyFrid 1599 i M .g ,1 0 

_ Wortdwidf Varna. Fnd 128 6 L35 4 -fl 6 

- UKEriHyFuto . .. . 170 7 179.7 *L 8 

_ UKSmaDeeCsi Fund . J54 8 163 0 +17 

_ Eimpean Fund 227 8 239 i .14 

_ Far Eastern Frt . 1510 159 D <0 7 

- AncanraFiw .100 4 105 7 .2 5 

_ Nortn Arnwkan Fund. 146 2 153 7 +11 

_ iMeniaDanal Fond in? 1 igi 9 ,11 

_ Gilts A Fid lot Fort L370 184 J <01 

_ Irttl-LtoM Fred .. 136.6 143 8 __ 

_ Property Fond . .127 5 

Catoi Futo . 142 4 

Prtl Safety Fad 188 0 197 9 

Pe« Growth Frt . . 1*11 170.1 


792 01 . I - Aritcuttnral 

Argrlsnlunl <AI 
Buikflnw Soclely 
Eri«I . 

rt, EariiriA) 


Windsor Ufe Asair Co LU 
Windsor Hduse. TOM Shnustore 
American . . 215 2 2266 

Balanced Aram ai 104 6 110 1 

OtraiK 223 3 235 0 

FarEnu 214 7 226 O 

Fwilp Man Acz Pm*2) 466 8 491.4 

Fnlly Mao Aa Pm O’ - 4673 4921 

GIIL 266 b 280 6 

Cnto ferae Gilt IPen 7»° o 304 ; 

CrodRnU &G*ltRLIfe 1148 1208 

Grad feat CGIKU Frt. 1214 127 8 

Grad Rrat 6 Oil IN Ufe 103 9 109 4 

Cma toy* 6 GilllO Fee . 1073 113 2 

Hirt me. Eqtoty . . 215 7 227 o 

Higklnc FltrdlnL. 122.0 128 4 

HadgeFrato .. . .. .2739 287.9 

Intfre -Unfed GUI 155 J 163 4 

imual Pea Units 2762 290.7 

taxestor Unit) 222 3 234 0 

Kim Fey (Managed) «69 0 *33 5 

HthArorrFd . . 173 1 182 2 

Open Plan Mngd Fd 159 7 16ft 1 

PaeJIic. . .. . 5103 537 3 

Prorate .... 233 8 246 1 

Retail & Rm'i) Ufe .. 134 0 LM 0 

Rru.l & Pwsy PwiUts 152.1 1521 

Tafeow* Flirt ... 2)9 9 252 5 

UKEguity .... 188 6 1983 

UK Tiaclier Accent 131. 96 9 102.0 


SJLM. I 
SAM 3 
SAM 4. 

0952 29+929 IHIghwol* 


AS1J14 138J 
. n 26J 1329 

U 260 1 326 

Ir 


Sun Alliance biteraatlonal Life 

POBoi 77. AewSL Si Peter Port. Guernsey 0481 714108 

tor* baeron Earns S 8 94 9 62 

PaeiMe EqullrS . . 57.13 7 68 

taU Cnrrency 5 . V4 32 465 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FINAN CIAL TIMES FRIDAY FEBRUARY IS 1991 

MONEY MARKET FUNDS 


FOREIGN EXCHANGES 


Uncertainty cloaks the dollar 


THE DOLLAR was slightly 
firmer yesterday, amid uncer- 
tainty about its near term, 
direction. Confidence has 
tended to improve recently, on 
suggestions that the currency 
may be at or near the bottom 
of a long downward trend. 

The comment from Mr 
Nicholas Brady, US Treasury 
secretary, appearing to favour 
a further easing of the Federal 
Reserve's monetary stance had 
a slightly depressing impact on 
the dollar, but this was count- 
ered by remarks from Mr 
Charles Dallara, US assistant 
Treasury secretary, suggesting 
that expectations of lower 
world interest rates would off- 
set pressure on the currency 
from declining US rates. 

Any decision by the Fed on 
rates may be influenced by 
today's data on US trade. The 
weakness of the US economy 
has led to forecasts that the 
trade deficit in December 
might be about Slbn lower that 
the November gap of S9.7bn. 

Figures published yesterday 
showed that US business 
inventories fell 0.7 per cent in 
December, after a revised 0.2 
per cent increase in November. 
The market was Looking for a 
December rise of about 0.1 per 
cent, but there was no impact 
on the dollar. 

At the London close the dol- 
lar had improved to DM1.4660 
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OTHER CURRENCIES 
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MONEY MARKETS 


OPTIMISM THAT this week's 
cut in UK bank base rates will 
be followed by a similar move 
around the time of next 
month's budget statement put 
downward pressure on whole- 
sale interest rates in London 
yesterday. Three-month ster- 
ling interbank fell to I3^-13A 
from 13,V13A per cent. 

On Liffe March short sterling 
futures are discounting base 
rates of 13 per cent by delivery 
on March 20, one day after the 
budget, and may now lack fur- 
ther room to improve. March 
delivery opened unchanged at 
87.22 and rose to a high of 


UK clearing bask base tending rate 
13.5 per cent 
tram February 13, 1991 


87.31, before closing at 87.24. 

March remains the most 
active month but activity is 
beginning to increase in June 
short sterling futures. The 
June price rose tq 88,60 from 
88.53, pointing towards base 
rates of mt per cent by the 
middle of the year. 

Day-to-day credit was in 
short supply on the cash 
market. The Bank of England 
initially forecast a shortage of 
£l,05Om t but revised this to 
El.OOOm at noon. Total 
assistance of £S45m was 
provided. 

An early round of help was 
offered and at that time the 


from DM1.4565. This was near 
a technical resistance level. 
Dealers noted large stop-loss 
buying orders for the dollar at 
around DM1.4670 and said that 
a move through that level 
could take the currency up to 
strong resistance at DM1.4850. 
On the other hand some trad- 
ers do not rule out a near term 
slide to DM1.4000 if there is a 
further cut in US interest 
rates. 

Against the Japanese yen 
the dollar rose to Y 129.70 from 
Y 129.05, taking it close to resis- 
tance at Y130.00. The US cur- 
rency also improved to 
SFrI.2565 from SFrI.2495 and to 
FFr4.9950 from FFr4.9625. On 
Bank of England figures the 
dollar's index rose to 59.7 from 
59.5. 

Sterling maintained Wednes- 
day's upward trend against the 
D-Mark, despite the cut in UK 
bank base rates. The pound 
gained another Vi pfennig to 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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FINANCIAL FUTURES AND OPTIONS 
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DM2.9050. It also rose to 
FFr9.8950 from FFr9.8800 and 
to SFr2.4900 from SFr2.4875, 
but was unchanged at Y257.0Q. 
Sterling lost 1 cent to 81.9810 
against the stronger dollar and 
its index index fell 012 to 94.4. 

A rise of 46,200 in January 
UK unemployment was lower 
than feared and December 
manufacturing output rose 0.3 
per cent, after falling 1.4 per 
cent in November. But ana- 
lysts tended to suggest that the 
data did not point to any sud- 
den economic recovery. Total 
industrial output fell 0.4 per 
cent in December and manu- 
facturing output would have 
fallen about 0.5 per cent but for 
the build up to the Gulf war. 

The impact of the data was 
not great. Sterling stayed at 
the bottom of the European 
Monetary System despite its 
slight improvement against 
most members of the EMS 
exchange rate mechanism. 
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Preriews day's apes M. 158363 U53S02) 


THISENOHm EDM 
Sto pdfrts Of 100% 


Mar 

Ckar 

9336 

HM 

9337 

ism 
93 J5 

hw. 

9335 

Jun 

93.48 

93.49 

93.46 

93.46 

Sec 

9334 

9336 

93.34 

9333 

Dec 

9300 

9304 

92.99 

93 00 


EsL Val. II*. (to- oat down) 3978 (3719) 
Pitylaus day's tapn taL 39459 139212) 


THREE MBHTH EUBOMAKK 
M Im points of 100% 



dose 

High 

Lew 

Prev. 

Ua 

90.96 

90 .« 

9085 

90.86 

Jib 

9121 

9L21 

9LQ9 

9L12 

Sip 

9139 

9138 

9127 

9128 

Dec 

9L41 

91.40 

4130 

9131 

Mar 

9155 

9155 

9L40 

9L42 

Jen 

9L55 



9150 


Estimated wahame 27403 (14960) 
Previous day's opes nx. 95719 (94775) 


THREE MONTH ECU 
ECU Ire petals if 200% 



Oow 

90^ 

Low 

Prev. 

Uar 

9028 

9020 

90.16 


90.65 

90 68 

9051 

9047 

Sep 

9082 

90.82 

9082 

90.67 

Dec 

9LOO 

91.00 

91.00 

9080 


EstimaM roUane 404 14811 
Prtttam day's opwi taL 2412 (2269) 

FT-SE 100 INDEX 
125 per Ml aria potat 

Chase High Uaw 
Mar 2319.0 233LO 2308.0 

Jon 23585 2368.0 2361-0 

S* 23910 

Esttnated watwa* 68B6 <6259) 

Prestos day's open InL 39974 (36377) 

Euro swbs riiwE 

SFR la Pdhrts o( 100% 



Ctee 

High 

Low 

Prev. 

Mar 

92.24 

9224 

9213 

9211 


9267 

9267 

9257 

9255 

Sep 

9292 

9292 

9280 

9277 

Dec 

9304 

93.02 

9293 

9287 


Estimated nolame 3758 CQ9U 
Prrr tans day's opm InL 5929 Q817) 


POUND - DOLLAR 

FT FMEI6N EXCHAWE OATES 

Spat 1-mtfL 3 -rUi. 6-nath. 12-ntth. 

1.9810 L9704 L9501 L9256 LB880 

atWTmoffifcpert 

dost High Law Pm 
Mar 1.9684 1.9744 1.9644 L9694 

Jim 1.9396 1.9460 1 9342 1.93S0 

Sen 1.9172 19200 19150 1.9200 


FT LONDON INTERBANK FIXING 


mood 


ill 00 a m Feb 14) 3 mantis us dollars 
Wd 6% I otto 6% 


6 m o nte US Dollars 


authorities bought £164m bills 
outright, by way of £26ra bank 
bills in band l at 13% per cent; 
Elm Treasury bills in band 2 at 
13% per cent; and £137m bank 
hills in band 2 at 13% per cent. 

Before lunch another £176m 
bills were purchased, via £23m 
bank bills in band 1 at 13% per 
cent and £l53ra bank bills in 
band 2 at 13% per cent. In the 
afternoon £305m bills were 
bought, through £2I2m bank 
bills in band 1 at 13% per cent 
and £93m bank bills in band 2 
at 13% per cent. Late 
assistance of around £200m 
was also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £866 m. 
with exchequer transactions 
absorbing £95m, a rise in the 
note circulation £60m and bank 
balances below target £20m. 

In Madrid Wednesday's cut 
in the Bank of Spain's money 
market intervention rate was 
followed by a fall to 14.322 from 
14.517 per cent in the 12-month 
Treasury bill rate at 
yesterday's tender. Bankinter, 
a medium sized bank, 
responded to the recent trend 
in Spanish rates by cutting its 
prime rate to 12.85 from 13.10 
per cent. 

In Frankfort the German 
Bundesbank left the discount 
rate at 6.50 per cent and the 
Lombard emergency financing 
rate at 9.00 per cent at 
yesterday's council meeting. 


Tb? Ii.log rales are Ifie arltlmrtic meads roureM lo Ihc nrorai oar-tfaiMMA. ol Us bM aod offered rails to {10m 
maud lo (fee mortal bt lire referent* Amts at 1100 a re. cadi wartMq dor. Tire tods ore National Wetininsur 
Bart Boil ol Tokyo Oreudae Sank. Barque Notion! dr Parts aod Morgan Guaranty Treat 


MONEY RATES 


NEW YORK 


Prime ralr 

Broker kuaratr . . .. 

Fed. lands 

Fed funds at tmerreiKion. 


Treasury Bills and Bonds 


GRrmoBih. . 
TwomdnUl 
9 Three racaUi. 

8% Stt month . . 

6% One year.. . .. 

6% Two year . . . 


6J3 Three year . . , 

5.99 Fourye® 1 

603 Flreyear. . .. 

6.10 Serenyear 

6 20 10-yev 

675 30-year 


698 

.. 7.19 

7 36 

..7 66 
.7.79 
. . . .798 


Feb 14 

Overnight 

One 

MonUi 

IDO 

MooUb 

Three 

Months 

Sir 

Montte 

Unted 

tauntallan 

Frankfurt. . _ . . 

865-8.75 

8.70-8.85 

8.808.95 

8909.05 

895-9.10 

9.00 

Paris . 

9%-9> 

9S-94, 


9B-9U 


925 

Ztai®. 

7%-7% 

9 / (^9 l Io 


7%-a% 



AmsUsdara ... __ 

4 12-925 


907-9 15 


- 

fonjo 

Milan . _ . 

m 


■ 

13ta-13% 



Bnertas . „ . 


9^-R*, 


u-us 



Dublin. . . . 

lOli-U 

11-11% 

11-11 % 

10%-11% 



LONDON MONEY RATES 


Fell id rhiernkM 7 ®J* Oiw TTiree Six One 

Feta M owmfeftl MsnLli Mont/n Months Year 

Interbank Offer 13% 13% 13/1 13% 1211 12>> 

Interbank BM 12% 13% 13,; 13% 12 2 12 

Sterling CDs - - 132 13% 12A 1113 

Local Authority Dept. ... 13H 13U 13% 13,'« 1ZS 1Z 

local AuUrarltir Bonds.. ------ 

Discount MklOeps 13% 13% 13% 12% 

Company Oeposlta - - 13A 13 A 12U 12,; 

Finance House Deposits - - 13 M 13 & 12% 12,; 

Treasury Bills (Buy) - - 13% 12% 11% 

Bank Hills (Boyl - - 13A 12% Ilfi 

Fine Trade Blllj (Buy) .. — — 13ij 13% 12U — 

Dollar CD-, ~ - 6 SO 6.52 6.52 6.75 

SDR Linked Dtp Offer. - - 8A 8,*, 8% 8% 

SDR Linked Cep. Bid .. - - 3,; 8A 8% 8% 

ECU Uarired Dep. Offer . - - vl, 9B 9% 9[3 

ECU Linked Dep. Bid ... 9% 9/S 9% 9|J 

Treasury Bills (sell), one-month 121 per cent; three months 12% per cent, six months 11 £ per 
cent. Bank Bills (sell): oire-mtamh 13,; per cent, three months 12% per cent' Treasure Bllh; 
Average under rate of discount 12.5247 pc ECGO Fixed Rale Sterling Export Finance Makeup 
day January 31 ,1991 . Agreed rales For period Feb Zb. 1991 U Mar 25 . 1991. Scheme f: 15.10 
p c . Schemes ll & III- 1 Sib p c Reference rate for period Jan 1,1991 ua Jan 31 . 1991. Scheme 
IV&V 14.012 p c Local Authority and Finance Houses seem days' notice, others sewn days' 
fixed Finance Houses Bate Rate 14 from February 1 , 1991. Bank Deposit Rates for sums at seven 
days notice 4 per cent. Certificates of Tax Deposit (Series U; Deposit £100,000 and over field 
under one month 10% per cent; one-three months 12 per cent; th ree s i x months 12 per cent: 
six-nine months 12 uer cent; nine-iwelre wraths 11% per cent: Under £100,000 10% per cent 
from (kl 8.1989 . Deposits withdrawn for cash 5 per cent. 


Strike 

Price 

Feb 

Calb 

Mar 

her 

Jun 

Feb 

Puls 

Mar 


Jm 

L900 

7.45 

750 

7.60 

723b 


019 

279 

L925 

4.95 

5.00 

532 

599 

. 

057 

158 

382 

L950 

250 

3.05 

351 

4.47 

» 

L23 

247 

5.06 

L975 

053 

L68 

219 

327 

036 

238 

3.82 

657 

2.000 

0.06 

080 

ua 

234 

2J8 

4.07 

550 

834 

2025 


031 

0.77 

1.73 

464 

6L0 

7.43 

10.07 

2050 


0.09 

039 

1.18 

7.14 

B36 

955 

1205 

irioes day's open InL Calls 328240 Arts 493.116 (ATI currencies) 
wous day s volume. Calls 12.497 Pad 17.47? (All amoks) 





10 YEA! 10% NOTIONAL FRENCH BOND INATTF) FUTURES 


Opto date Ounce Huh low 

104.46 105 12 HI68 1(5 16 104.«6 

104.94 105.60 *0.66 105.64 104.94 

10508 105.50 -0.44 10550 10508 


Marti 104.46 10512 *068 

Jim 104.94 105.60 *0.66 

September 10508 105.50 -0.44 

Qff p ff dyr ... 

Estimated rotane 124,499 Total 0pm interest 114507 
OPTDH BN L0M-TEXM FBEBCH BM aUTV) 


Strike 

Haecta 

Calb 

June 

SepL 

Hard) 

Pots 

Juie 

101 

4.10 




0.23 

102 

3.13 

383 


0.02 

034 

103 

216 

305 


005 

052 

104 

L2B 

232 

. 

0 18 

030 

105 

061 

L70 

. 

050 

Lib 

106 

022 

UO 

153 

1J2 


Open bn 

84.338 

57.457 

7.948 

176,072 

79.632 

Estimated relnme 30.469 Total Open interest 413897 



THBIT MIBfTH PTBOfi FUTURES UUTIF) (Parts rttota* offered raW 


March 

Opew 

9025 

□me 

9036 

Change 
*0 .12 

90^ 

low 

9025 

Yield 

964 

Jin 

90 48 

90.66 

H] 19 

90 67 

90.48 

934 

September 

90 65 

90.78 

+0.14 

9083 

90 65 

918 

OecerTOer 

90.78 ' 

Win 

*014 

90.85 

90.78 

- 920 


Estivated re tame 15321 Total 0pm Interest 33369 
CAC-40 FUTURES OMTIF) Start tadex 


Febrxary 1659.0 1669.0 

Uadi 1679.0 16795 

April 1682.0 1682.0 

Jim 

Estimated itridw 7.654 Ttxal 0pm Interest 9,651 


BASE LENDING RATES 


ABN Bat 

A&n&Coapasy 

AMTnstM 

AIBBa* 

0 HenyAnstadwr 

Azodates Cap Cop ....... 

B&CMerttatfBafc.... 

Basbof Baroda 

Banco BMaoVbqp __ 
Bank <Mt& Coma 

BartofCfpns 

Bart of Wand 

Bartoftafla 

Bart of Scotland 

BanqBcBdgelui 

BardapBak 

BeKhnfcBank 

Bril Bk of Uid East 

0 Brawn aipicy 

CL Bank NedErisBd — 

0 Oartotetart 

CitAwikNA 

CH|tlerdaitsBart — 

O/desdaleBart 

Conm.Bk.of Ladas Pic 


13 ^ CMpntfieBart 

M Ccsm&Co 

14 Chn&PopteBk. 

14 Dolor Bart PL£ 

13 <2 Daoiilawff 

15b Eqntorlal Bart pic-.... 
Db Enter Bart limited ..„ 

13 Raaodal & Geo. Bank - 
13b First national Bank Pk. 

13b 0RnbBtFteDbg4Ca_. 

13 b Robert Frasff 4 Ptini... 

14 GWart 

Db 0 Guteoess Natan 

13b 0 Han bros Bank 

13b HampstolraslPk--- 
Db Ka7UUe4Ga(mBrt. 

14 tHillSansel 

14 C.Hon4Co. 

Db Hoogkosg 4 Sfar^i 

Db 0 Leopold Joseph 4 San. 

13b Li9*Bart 

13b Megtoi Bart Ltd 

13b McDoeieil Donates Brt. 

Ub UUadBart 

13b Hont Basking 


13b Hat Bk. of Kmart.. 13b 

Db NatWetmtesto- Ub 

Ub Hortben Bart lid _..... Ub 

14 KybNit Mortgage Bat 14 

Ub hnmcialBartPLC 15 

14 Rmtagta Bart Ltd. 14b 

14 Royal Bk of Scotfnl — 14 

14 0Sfflitii4Wn)nsBSe5.- Ub 

IB Standard Qanmd 14 

Ub TS8 14 

14 Uabartplc Ub 

Ub 0UutedBkofKnaA..... L4 
Ub (Jmtof MaraM Bask — 14 

Ub UnityTnEtBanlE Pic — Ub 

14b Western Tresl Ub 

14 Westpac Bart Carp. Ub 

Ub WtetawayLaWk* — Ub 

Ub Yoridrtre Bank Ub 

14 

Ub • Horten of Brill* Merchant 
14 Baking 4 Searllies House 
Ub Association. 

Db 

13b 

13b 


ENTE NAZIONALE PER L’ENERGIA ELETTRICA 
USD 364.1 50JKTO 10 % FIXED RATE 
DEBENTURES DUE 1995 

We inform the bondholders that the redemption 
instalment of $US 65550.000. nominal due on 
April 1st, 1991, has been satisfied by a drawing on 
February 6, 1991, in Luxembourg in the 
presence of an Huissier. 

These 13.110 bonds of $US 5DOO will be reimbursed at 
par on April 1st. 1S91, coupon due on 
October 1st, 1991 and following attached, according to 
the modalities of payment on the bonds. 

Serial numbers of the Bonds to be redeemed are set 
forth below on groups from one number to another 
number, both inclusive: 

26241-34649 34701-34900 35104-37603 40001-40500 
40754-40785 41001-42469 

The following bonds called for redemption on 
April 1st, 1989 have not yet been presented 
for the payment: 4422-4424 

Amount outstanding after April 1st, 1991 : 

$US 134.725.000 

THE PRINCIPAL RAYING AGENT, 

SOC1ETE GENERA LE ALSAC1ENNE DE BANQUE 
15, AVENUE EMILE REUTER 
LUXEMBOURG 


TELEPHONE: 071-828 7233 AP8D MEMBER 

FYSE: 100 \ WALL STREET 

^ Feb. 2294/2304 +7 Feb. 2914/2926 +14 
^ Mar, 2314/2324 +7 I Mar. 2912/2924 +9 
3 5pm Prices. Change from previous 9pm dose : 

HOW WELL DID YOU FUDGE THI MARKET? 


Feb. 2294/2304 +7 
Mar, 2314/2324 +7 


WORLD MARKETS IN REALTIME! 

£31 0 per month 

(♦VAT and Exchange Fees) 

CALL SATQUOTE : 071 -233 1 100 


Money Market 
Trust Funds 


Co-operative Bank 

PO 3m 300, Stefnyaafe-^., 


Trust Funds f . , iE:^ w l 


Cert. Bd. of Fu*. at =•“«»> 

2 Fere Strata. LfltatoE^rSDQ 

Dtpeut - - 1 ^ . . . . 

6*rtmo« a*«v. IM>, lfl35 


a ooo*.... - 

SSOMMW- |8 0 
ooo-G-aw .. - J-5 

Cnrtb&Ca 


tS8™58 “S3.. IwIhsb 


JAPANESE YEN QKK) 

Y12Jto S ptr Y1DQ 

~~ ’ Ctwr Lw Prre 

Uar 0.7703 0.773d 0.7b83 0.7695 

J* 0.76ffi 0.7713 0 7667 0.7675 

Sip 0.7675 0.7690 0.7670 

Dee 0.7675 


BEUTSCHE HAH (DlfiD 

MflS^OO S «er M 

’ HS B Law Prev. 

Mar 06804 0 6& 0 6738 0.68 LL 

Jm (L6763 Oi.788 0 6746 0 6767 

Sep 0 6723 0 6743 06720 

Dec 0.6668 


THREE-WKTH EO0ODGLLA8 (Bat) 

SI* potafa (f 108% 

Dose High Low 
Mar 9336 9337 9336 

J* 93.47 93.49 93.46 

Stp 9333 93 35 9333 

Dec 92.99 93.02 9299 

Mar 9287 9289 9227 

Jib 9260 92J>2 9239 

Sep 9233 9235 9232 

Dec 92.02 92.04 9201 


2-3 Whit* Hart Yate. LoxJoo SC1R UUt SSrRSgjK WSfewa' Lmtaa WO K QOS 071-753 i«» 

uj so 14 37 6-HU r SJ£X"* a * mm a yn 9 lZ5|ll589| Ou 

Sfe'-v. jys “5 ijl S ite: iL»sl--l s 

Money Market ' 

Bank Accounts 

Crass Nta^^toCr 1 «“"o 14l 

AD Bank Hist) Interest Ctejue A«o^ ““ 

asBaurriag* « a i ■ ss,, ss st 

aiOT aatesnftiuwi'iwiBs 

52 Ural % 


Call red- 

SpkUJ Find . . 1335 

DtaUr . ..... 5.00 

TESSA Prime 13^ 

TESSAPtK . . IJf? 

TXSSASmt . . .. L13j 


Money Market 
Bank Accounts 

Crass Nta O* lm& 

AD Bank Hiflh Interest Oran* Anri 

Sftovri («. Ustodge UM JS4 

SSK’-r ."Jits v 3b I b.tol ss 

Altfcen Htane Bart tdc 

Tim z*\WE 


SSSSaSwiwiV Jiioo 5JS bd 

l»taSaSK«9W). JlZM 9 734 13 bO, -- 
IWib* Ott Q0OOO* .11300 10-141 14J6I Ml* 

Allied Tract Bart Ud 

97-101 Carere SI. Ltmdott EC4M SAD 071-62 

TDM BA t£2,001+L. TH-SO 10 33 14.74 

OKKKtJOl]^. .. 13 JO 1037 14 5£! 

wri ify itllM . 12. 40 9.671 13 48 

S2JtoTasr: :..:li3 5o ioJsI 1474; 
American Express Bart Ltd 
c/a AiMrion Express Financial Screws Limited 

SraM* Boose. Bores* H+ll 
WaB Sossat. DM IS 94W 0444 230230 

tft>tx£ta *»! " ^* 7 9 SO| 12.871 
LSOOO-C999* ....iUJO 4M 13 01 


l.72»| - 1« JOl Wrii 
loal 14 69 1 YHrtj 


iAO 071-6260879 HI DA Ofl OOC-CO QOO 11385 UI.K .Il^Jgl 35 
K)53| 14.74J Mtn Gartmore Money Manawraart LU 

^ as 

10531 14 7«l Yeutr "T JTili-h CtaMlH Au 


Giro bank pic High Intemt CtoqwAcc 


iOUIIkSl. Loodo* 
U.OOO-L3.999 
f4 000-C9.999 . . 
ClO.MXM49.999 
£50.000. 


,071-6006020 
8.00 10 67|narty 


9 00 J2 00 Vmrfe 
9.501 12671 rorty 


If^Tl am 

Sfoo ?*’. . . iusx 9.7501 13 *83 1 ou- Lloyds Bank — Investment ^cenont 


LOW* . - ■ 

nk of Sc off and 


71 LoraPardSl Lw 
tso.ooo «w move 


JBTtoMhiMdlt SLEC2P 2EH , °73-S®f U50WH-. 

M 0Btea5e6«*.to_jLL» 9 24 1 129t>[ MUi uq OOO* . . . 

£25.000*- - .711220 931 1 13.2b! MIX cs.()oo». 


Barclays Capital Advantage Account 

PO Box 120, WfOMOdBsPk. Commit , 0203) 
H0.000-ci4.999 1 12 75 ID *) 13 84 

£23. 000-449.999 1325 10.231 14 20 


Below £5.000 .. . « 

242 Midland Bart pic 
•Hr PO Sox ?, SWflrld , 


i , 0272 1 33372 
10 75 1531 MUi 
10 651 1516 Mlh 
10. 15 1 14 41 HU 
95 1343 UU 

4 5l 617 HU 


925 1277 
9 30 1 13.13 


E2JOO-C9.999 J1125 

UOOOO-C24.999. .-IU.75 
£25.000* 11200 


£23 000-449.999 _1323 10.23 14 20 1 06 ErawAra 00.000- 1350 10 U - «» 

£50.000* 11350 10 SO I 14361 Otx £25.000, I TO I°Z?I -I6-JJU 

Bartlaare Prime ftcci—t KJJ-A. '."(mm "h -1 re»ir 

m al asl £ If ss| g||gs 

Bendsnark Bank PLC Premier Account DM.inriai Bsmk PLC 

06 Preimaa Street, W1P 340 071-631 MLS fif*™ 0MJM90I1 


Sewn Owosiu. .... 9 00 

£2500-00000 1200 

00001. £20. 000 12.25 

EZO.KKH- . .... 13 00 


B & C Merchant Bart PLC Portfolio Act 


19 Motcorap Street. 


1 071-631 Ml) 

12.92 au 

U-2J Otf 
14.041 Otr 

: Portfolio Act 

SW1XBLB .071-2456616 000 

549 11327) Qt, 

955 12824 Ou 
9.94113 3731 Otr 




QV Royal Bart al Scot) and pic Pramiarn An 
90 47 Si Anket* Edlnturtai EH2 2YE 031-U8 5M0 
x £50.000*. . (1244 9 70 13 42 1 Ott 


£2 500- £9 999 10.875 a 49 11327 

U0OO0-C49 999 . 12.25 955 12824 

CZ5. 000 ant ram >12.75 9.94113 373 

Bran SUptay * Ca Ltd 

Funders Coon. LutUere, London EC2 ,071-60 

HKA. .111X2 79 9555 U 203 

Prof Denttrad A/C 111 875 9262ll27B5 

Caledonian Bank Pic 
8StAitarevSqure.EdloiovliElt22PP. 0315668235 
HrCA ...11300 10141 -lYrarty 

Cate Allen Ud 

25 BlicAlv Lane. Lovdop EC3V90J , 071-62 
HICA. 7. .11275 9 945 1 130814 


ndrew Sq. EdlnPurtai E 
0* . . 124 

0-149 999. 12 2 

0- £24,999 12 0 

-£0,999 .. 109 


9 55 13 20 Otr 

9 40 1299 Otr 
855 11.78 Qir 


Otr Save & Pruper/Refaert Fleming 

16-22 Western FU. Romtod RM 1 3LB ,0708 766966 
HIB.4 ... 112 25 9551 1337lDir% 

otc Starling Bart & Trait Lid 


8235 Tyndall & Ca Ltd 

rnfe 29-33 Prtaaas Victoria St Bristol 
DraundAu. JlijB 

HIM A 1 12 63 

2070 HI HA £100. 000*.. . 1 12.87 

Hlk MastnPtos . 12 00 


1033] 14.45] HUl TESSA... 


02727447=0 
9 65 12.96 Otr 

9 B5 13 62 Ihr 
0 04 13 90 Otr 

936 12J6 (Hr 

- 14 06 Qtr 


IU5 ° United DtunJniom Trust Ltd 

Chartertoose Bank Umrted ra 8o> 135. Atber S l Reading RC1 3EB 0734 smmii 

1 Paternoster Boa. EC4M 70H. 071-2484000 Ca^PtoCliemraAmita 

£2.500-£19.999 U.75 9 17 12.75 Mill £1.000*.. . . TTo 10 10.221 13 761 

S8gfc8&S5'"SiS SS J. Schrader Wagg & Cta LU 

tS0._00M99.999 12 » 4 56 1331 HU la) Onipstet London ECV60S ,071-3826000 

5M° 390 5» ISS SBrefelAct. - fe SO 9 75 13 69) Mf. 

I “ 5M3 mu £10.000 ant above.. J 12 7b 9 94 1 B.fel Mtb 

sioa ooo^siot’wT 5 75 4 49 fa.io mui Westers Trnst High Interest Cheque Acc 

1200.000* _ 6 00.. .. 4_6B 638 HU The MusOnenue. PfemonH PU 1SE , 0752 224141 

Ma»r other currencies are anallable- for rates plean £25 000*- .- . |L3 00 10 14 1 14 Ml Qu 

0M«e rat 2168 £5.btX)-t24 999 1 12 7S 9 951 13.76 Ou 

a.OOO-C4*>9 1 12 50 9.75J 13 481 Qu 


Citibank Savings 


L5.CCO-C24.999 
C1.00O-C4 099 


St Marina Hie. HanmereraiUifiinre W6 081-7414941 WlmMednn & SowUi West Finance PLC 
non Mate! n» . . 114 NevgaieSL LaodogECl 7AE ,071-6069485 

£2,000- £24 .999 .- 1100 BM 1179] Ht» HhXitB&rqurAcc .llJM 10 531 14.601 Otr 

£25 000 ... ._ 1 11.50 9.00 1 12.5ll Mtt 


Clydesdale Bart PLC 
30 St Vincent Place. Glasgow Cl 2HL ,0412487070 
HICA £2 000-19.999 Til 2 B 74 12.04] Qtr 

£10 000-09.999 1200 93b] 1292 Qtr 

£20 000-C49.999 . . 122 9 52 13 15 Otr 

£50 000* 1 127 9.911 13 71 1 Qir 


7070 N0IE5-Cm rale u these e>rmcl from eentomlc* me ct 
to U* Ret actual raU after dedactlan of CRf. Or Egmr 
to CAR OriHS egulraletu ;o basic rat* laiparere 
to -comfKwded annul rate bn Cr Iregnracr ineresi 
to mdM. 



CROSSWORD 

No.7,469 Set by DOGBERRY 



ACROSS 

1 Shake crop to animate this 
carrier M-5) 

5 Belly has instincts to 
become distended (5) 

9 Spirit-gauge has work 
quoted backwards (5) 

10 frnmedlately compromise 
half of honour and repute 
(9) 

11 Artists feature in revolu- 
tionary liqueur (10) 

12 Record Mozart's first with- 
out cap (4) 

14 Main source of such suste- 
nance? <7) 

15 Beat warped and flickering 
(7) 

17 Humble creature to be 
found from Flanders to 
America, roughly (7) 

19 Messenger’s cheerful about 
copper (7) 

20 Element of clue (4/ 

22 An early theatre-goer, stu- 
dent penetrates general 
knowledge (10) 

25 Share 20 In charge of a 
country (5,4 1 

26 Marsh plant in New Zea- 
land? (5) 

27 Plenty to drink: politician 
involved (5) 

28 Camouflage expert taking 
taking tea and fruit out east 
(9) 

DOWN 

1 Concert note inclnded in 
introduction (5) 

2 Shriek, finding running 
water in headdress ;9i 

3 Couscous with HP sauce’ 
Funny business! (5-5) 


■1 Felt sick seeing destitute go 
topless (7) 

5 The dead shall be raised 
(man included) Incorrupti- 
ble (7) 

6 Hunting party turned out to 
be numerous (4) 

7 Tree-man keeping quiet (5) 

8 Mouth-work - sent it awav 
to dry out (.9) 

13 Right cheek about to display 
rash condition (10) 

14 Images of Bow; a chimney is 
mounted (9) 

16 Clarify vague clue to Id, 
having scoffed (9) 

18 Vehicle support lifted, open- 
ing cockles of the heart (7) 

19 Tailless animal, alias Greek 
food (7) 

21 He wrote "Tales of the 
River*' and “Water Rising" 
(5) 

23 Enter right into centre of 
body (5) 

24 Plant inducing ravishment 
(4) 

Solution to Puzzle No.7,468 
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WORLD STOCK MARKETS 


fWaigoi?2croBit.. 1 
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4.T30 -40 
6.280 +10 
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VNU ...... 
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Sarta Slock Mgh Loot Bom Chug 

TORONTO 

4.-00 pm prices February 14 
QuMoScm in canto uimm mc/kcd S 
SSOO AMMO* Pr uStf 141, 14% -% 

234900 Air Cd* uSWs 9% 9% +% 

21600 AlbNCOas u$15 14% 14% -3. 

1DBBUD AMO Al X u$27 20 % 20% -% 

203100 Am Bjut $34% 23% 23% -% 


«Nk 


CANADA 


• Ctmg Sam 9 


200 Cancun Gu $33% 33% 93% 
900100 Goran* Cp 466 4TB 47S -ID 
140600 CRxhiX A u370 330 365 +16 


2500 Denison A 68 68 68 

73600 Ootoaoo 620% 10% 20 

6200 Domhm Tfl $7% 7% 7% 

11200 Domter inc 68% 0% 8% 

900 DU PM A ifi» 26% 2B% 


Mgh Low don Chug 
$16% 16% <8% -% 


SM HW Low Clean Cfang 

I Smvsb Co uMHi 107% 107% -1 


0% B% -% 
40% 40% +% 


02300 EBb Oh M 
2600 Emeo bd 
300 Empire 


S0% 8% 9% 

375 [1380 370 

0*11% »% 71 % 


86.70 -0.80 

. 46-30 +H.90 

67.40 +1 JO 

. 50.80 +0.70 


£ 


343 JO +2-20 
33830 +0.60 


>- 


rsn 



Alla (Corp FliO 

Aragonem — 


* 'lass* 


SWITZERLAND 


Bk Moran 
hlMSC 
BCSuvr A 
Balmoral 
BOR A 
BomO’dlarB 
Bow VBIMy 
BP Canada 


Breakwater 
BC Tal 
Bninoor 
Brunswick 


$34 33% 
1*14% 14% 
$16% U 
12 % 12 
$7% 7% 

$17% 16% 
814 013% 
$18% 16% 
»% 8 
$18% 17% 
60 46 

$ 20 % 20 % 
$17% 17% 
uSB 8% 


460 +60 

870 +20 

470 +60 


196100 CAE tnd 
26400 Carabtar 
7100 Cambridge 
600 CTmM Raa 
19200 Cn«mC* 
39800 OBIUM 
6100 Can Oedd 
483600 Can Pae 
136400 Can PMar 
4600 Can IMI A 
600 On WU B 
11400 Canwnax 
28000 Cantor 
3300 Cara Op 


Carl Cap 
o**p» 0*> 
Chi Pd a 
Comlnco 

1 


6% 8% 
8 % n 

27% 27% 

(<3S as 

48 40 

49 45 
>4% 14% 
22 % 22 % 
13% 13% 
20% 20% 
20 % 20 % 

40 40 

23% 23% 
16% W% 
14% 14% 
*60 450 

7% 7% 

309 90S 
480 480 

24% 34% 


142D0 FPI Ltd $8% 6% 6% +% 

10900 Finning u$14% 14% 14% 

23300 PM Mara A U$9% 8% 9 +% 

4100 Portia u*22% 22% 22% -% 

284100 Four Sea** u$l7 16 18% -% 

1200 FiancoNav $16% 1S% 16% +% 


36000 Gdac&o 88 86 85 -I 

400 Got Yknlfa 69% S% 9% 

14100 Gfeml* QM 77D 260 270 +10 

16000 Granges 166 1M 169 +10 

23200 OlW Ufaco U$I9 t4% IS 

45600 Grfl Cda R S9% 0% 9% 

100 GW LKHa $27% 27% 27% 


2300 HarriaSl A u+90 475 478 

2200 Hawfcar Sid u$26 26 28 

10200 Haea mo $w% ia% 10% +% 
140900 Hanto Gold 58% 9% 9% +% 

69400 HoUlnoar i*S4% 14 14% +% 

124000 Horsham u$9% 9% 8% 

300 tteOtBaytUS 430 480 460 

208300 HudaonaBay $28% 2S% 26% -% 


70400 Jmaaco $28% 28% 28% -% 

44000 Imp OH A $80% 68% 59% -1 

387400 Inca $36% 36 36 -% 

14900 kawticma * u$4B% 48% 48% +% 

9600 Invest Grp u$27 20% 27 +% 


68200 MockanxJa 
282200 Magna IMA 
16800 Marti TAT 
6500 Marti RM 
1700 MSHUi B 
3800 Momotoch 
83300 Matofl Min 
334400 UUai Carp 
7900 Matson A 
348100 Moots Carp 
19400 Uuaeoette 


Nat Bk C*n 
Mom tnd A 
i wora n aa 
i Norenfl.12* 
i NonnMVBv 
i Mil Tala 
Nerthgata 
Nova Carp 
tomes MSv 
Numac OU 


s a a 

18 19% +% 

7% 7% 

IB 10 
8 % 8 % -% 
12 % 12 % +% 
144 MS -2 
38% 38% -% 

28% 29% 

7 7 


u$9% 9% 9% -% 

uS7 6% 7 +% 

$18% 17% 17% -% 

$24% 24% 24% 

$23% 23% 23% 

$35% 34% 34% -% 

135 12B t36 +6 

$9% 8% 9 

314% 14% 14% -% 

$6% 8% 8% -% 


Onaa Carp 
Oahswa A 
PW A Corp 
Pagurian A 
Pomoiw Inc 
Pancda Pat 
Pagasus 

i Ploneor Ml 

Ptacarttome 
i Poeo Pat 
i Power Clap i 
Power Fm 
Pravtgo i 


8 % 8 % 

34% 34% 

6 % 9 % +% 

8% 6% -% 
SO 50 
32 32 -% 

13% 13% +% 

10 10 +4 

T7% 17% -% 

7% 7% +% 

17% 17% +% 

20 30 

11 % 11 % +% 


3400 Janneefc $15 14% 
TDD Karr Adda u»10 15% 


327900 Lac Minis 
2600 Latarpe 


3 


191600 Hangar OH 57% 7% 7% -% 

2900 Hayrack SS 7% 7% +% 

117500 Ren'oanca $16% 15% 16 -% 

162B00 Repap Ent 37% 6% 7 

2000 Hlo Alpom $10% 19% 19% 

312900 RovaEkCan $25% 24% 28 

906600 RyTTruatce $8% 7% 8 -% 


31100 Lskflsw A $22% 21% 21% -4 

nmudiwB $22% 2t% 21% -1% 
300 Laurent Bk o$i8% ie% 18 -% 
1900 Laoraat Gp uS6% 8% 8% 

28600 Lawson liar u$9% 9% 9% +% 


10400 BLawrCm A 
44300 Sceptre Ha 


$14 13% 13% 
U380 370 370 


1000 ScottPaper u$17% 17% 17% 
14700 8cotts Hoa U$ie% ’6% 16% 


I Stan Coax 819% 8% 

I SftellCaa A u$*0% 40% 
I Snanttt G 67% 7% 

I Sit. SyS $9% S% 
I SIC Omp $14% 14 

I Sonant Gid 26 25 

I SouUtam $20% 10% 
I Spar Aara $12% 12% 

I Sorted A $10 8% 


97200 Task B u$2l% 2l% 21% 

305000 Thomson * u$17% 18% 16% -% 

115700 Tor Oom Bk $19% 18% 18% -% 

109400 Tamar B 137 29% 28% -% 

33200 ToialPNAm uS25% 25% 25% +% 

486600 Tronaean P $17 10% 18% 

230000 Trtloti A $11% 11% 11% +% 

22200 TrJmac $7% 7% 7% -% 

108700 Trlzoc A uSM* 10% M% +% 


1200 Unteorp A 8B 66 60 -5 

1100 Union Carti $10% 18% 18% 


262000 Vamy Cp u288 288 280 -0 

49200 viceroy Rs 446 435 440 

130100 Wooast E $20% 18% 20 +% 

BOO VMM Qao U942% 42% 42% +% 

2600 WK B 619% 13% 13% 

I - No voting rights or raatricted voting rights 


MONTREAL 

4.-00 pm prices February M 

31200 BombrftarB $17% 18% 18% -% 

27300 Comb lor SW 9% 10+% 

23000 Cascades 0485 450 450 -6 

7000 OomlnTM A u$7% 7% 7% — ' % 

18300 Macmillan 519% 18 19 

2000 Uemoisc $8% 8% 8% ”% 

287500 HatBk Can u$9% 9% 9% -% 

35300 Pravtgo u$11% 11% 11% +% 

9800 Ogabecor A $18% 18% 18% +% 

14100 VMootran 813% 18% 13% 

Total Sales 1 5,433,400 sham 


725 +35 
160 +35 
465 +20 


3Z 


February 14 


jtadBtrtab 

2877.23 290926 2874.75 290223] 

Host Bands 

94.65 

9450 

9454 

94J9 : 

Tirampart 

109755 1212.83 111142 1127. 12 

uurwts 

214.79 

217.05 

217.18 

217.62 



13729 UTai 1384.9 1365.4 | 1713.7 02/1/TO 12045 06/1/9U 

6041 6063 VkJh I BMAWm 5bli 06/1/91) 


70329 CW 3954 06/1/91) 


466454 (U/ 1/911 


38829 00/7/90) 30226 


3608 1 677.3 {Z3/1/TO I 348.4 (9/1791) 


OOm t29/lW9(B 


14.50 -0-50 


NYSE Caaposte 198.92 20118 199.43 20085 

Ante* Mb. Vabf 34080 342.94 34086 34100 

NASDAQ CmpaKe 44401 447.97 443.98 44400 


Dow tarfastrlrf Dh. Yield 



(9/10/89) (31/10/72) 


S & P lakautil d'n. tleU 
SAPIndl. P/E ratio 


year ago (approx.) 
4.09 

year ago (approx.) 
3L09 


But* Com. Hal. 0973 


JAPAN 

N8H 06/5/49) 

To*jo SE [Topi*) 14/1/88) 
Zed Seaton (4/1/681 
MALAYSIA 
IOS£ CmptsHe 14/4/tt) 




3395.00 3394 OB 


547 43 53723 53066 52780 


355989 (23(7/90 


109310 02/37901 


76332(14/6/90 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 

Stocks Closing Change T Volume Millions 

Thursday traded price on day Feb. 14 Feb. 13 Fab. 12 


CSS Td.Bs.Cm.IEa! 1983) 
CBS AH (EM 1983) 
NORWAY 
Oil* SEMI 0/1/831 


2535607 25139.47 
JB9B.47 1879.48 
2837.41 280143 


2406 239.0 

175.9 174J 


S26JU 51802 


2385 2380 

1745 174.0 


68058 673.71 6W23 66984 


l .lLirl l l/ 


1,480- '+«) 
1,190 +10 


Konurtsa 

Kanin 

KovoSeftoCo 


St 




1.580 +20 

1.120 +30 




Febraaiy 14 


V 




Tctata Elm Power 

Tokal Bank 

Total Orton ... 


VJ' 


=i 




7.750 

209.960 

258.780 

U27 

1ACT 


(a) 

176578 

200.737 

1.032 

2.041 

2.057 

607 

1042 

772 

1.034 

558 

860 

391 

441 

425 

152 

129 

179 

1 

3 

5 


91513 (2/8/90) 


116070(21/3/90) 


44657 06/7/90) 


2738240/2/90) 


111456 05(1/91) 


48626 (29/1/911 


2022156(1/10/90) 

1525530/10/90 

24991509/1/911 


45958 08/9/90) 


2214(160/911 

162JOW1/91) 


6109501/1/911 


514500/10/90 


3014501/10/901 


92852<4/l/90 56627 07/9/90 


247J6 24544 244.73 24559 1 399.74 06/7/90 289 J7 OBWO 


9725 1 1329.90/7/90 80840/1/911 


590.4 U4/1/9U 
487.1 04/1/91) 


12495J4 00/2/90) 1 256047 0/10/90 


76624 7S66 760.93 74522 / 1143.78 05/7/90 j 54450 (30/11/90 



J- 


2,430 +10 

4J40 480 

2J30 +10 




1,190 410 


' * i‘ t i' i ’ i ■ i 0 





TOKYO - Most Active Stocks 

Thursday 14 February 1991 


Shaw Bus 

Shell Ete Mfg 


JJ1. 



Stocks 

Ttadad 

Closing 

Prtcaa 

Cbango 
on day 


Stocks 

Traded 

17.8 

Cloolnp 

Prtcaa 

815 

Change 
on day 
+33 








+20 








+8B 

Mppoo SB—. — 
Sumttcno ITvy — 

taa 

IBB 

48* 

790 

+4 
+ 100 

Nippon Mining — 

14.8 

14.6 

43$ 

549 

-2 

+ 19 


Advertise your 
house 

in full colour in the Weekend 
FT. 

To find out more, call Richard 
Huggins on 071-873 3460 


INDUSTRY 
AND THE 
ENVIRONMENT 




2J2 40.02 


10.40 +0.05 


40.02 


n.% -0.01 



Mb dad at gyffad TeWotrw. 


The FT proposes to publish this survey on 
13th March 1991. 

This survey will be of particular interest to the 
56% of chief executive in Europe who read the 
FT, and who think that Protection of the 
Environment will have the greatest impact on 
their company’s business in the nineties. If you 
want to reach this important audience, call 
Jonathan Wallis on 071 873 3565 or fax 071 873 
3602. 
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FINANCIAL TIMES FRIDAY FEBRUARY 15 1991 


4:00 pm prices February 14 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


1991 

High Low Stack 
134: 91 AAR Corp 
*51 21% A l Lata A 
5-‘'j *Q% AMP Inc 
•SoJ* 44*4 AMR 
2 <1 1 1 AR>. 

43% 41 % ASA 
47% 391 Abbott Lao 

13 9^ Atnlibi Pr 
11 >3 10*3 ACM Gvt In 
97; 8 * ACM CvOpp 
a~i 8 ** ACM Gut Sp 
101 9%ACMGv1Se 
B 7% ACM Man 
13% 111 


Ch'ge 
Out Prev. 


»*. VM. ElOOa Wgh LM Quota CMm . I«gh Low Start 


7 933 127, 12 12 

IB 76 23% 23 23 

1,440.03 173005 SOI 47% 4fl 
83512-1 Ml Ml 571 
6 504 21 2 21 

3000.07 1J HO 491 441 44% 


G64 11 10% 

El 9% 9 

464 u9 61 
MOulOl 10% 
577 u0% 7% 


163 12% 121 12*1 


£61892 u3S% 34% 34% -1 8% 4% Broar 

0.460.03 0 134 10% 161 161 +‘f 32% 39 BHP 


61 4 1 ALTrib Cine 040 0 06 19 334 u7'| 6 

6 41 Acme Elect 16 72 5 4 

25 221 Ac um £61892 u3S% 34 

lu% 14 1 Mina Egy * 0.460.03 0 134 161 16 

30 107, AdabelSPI 42 19% 10 . 

»l ?i 2 Adobe run 131274 b% ?1 8% +1 

r-il} 18 Ad Mere >13 36 25% 35% -1 

91 41 Ad Micro P 154087 01 7l 7% -1 

4>; riAduniOrv 2 504 31 3 1 3% -1 

47% 33% Aetna Ll 84048 u48% 47% 47% +% 

31 9%Atfl!A* 0-2 4 0 03 264083 9l 9% 9% -% 

■ 71 12 Ahmanson » 0 88 0 06 90100 u17% 16% 17% 


12 -1 35 Ml Gordon Inc 

33 -% 161 16% Bostn Colt 
48 -21 15% 14% BOTE PIC 
571 -1% 931 nBeatnEdS 
21 251 191 Bowaier 

44% -1 11 el Brazil Fnd 

44 -1 271 SRE Pn» 
121 "1 31% 24% Brigga S S 

11 75% ail Brlaut M 

9 29% 34 1 Bril Airvy 

9 4-1 49% 421 Bflt Gas a 
10% 77 h Ml BP AOH 

B1 +% 311 26%SPPnOToa 
12% 8% 5% BP WfisSJ 

9% 4-% 24% 21 Biff Steal 

4% 60 1 Sil Bill Tel 


Mv.YM.E 100a High Low Quota Gloeo , High Low Stock 


35 361 Bordon Inc 100 0.03 13»4* 341 33% 33% -% 
II 16% Bostn C*« »3 S 17 16% 16% -% 


PI SM 
Otv. YM. E 100a 


Ch-ft* 
Ctoso Piev. 
Lo« Quota Cteaa, 


13 S 17 16% 16% -% 30% 15% Danatmr Co 

13 15% IS 15% -“% 20% 15% Daniel Ind 

Z100 u83% 93 1 93% + 1 % 11 HOebiDasig 

1 20005 10 730 u2S% 25 251 9% 3% DJU Q«n 

3M 10 6 % 0% — *4 3% 1% DfllopM 84 

14 30 U27% 27% 27% 2% 1% Datopoinl 

11 575 31% 29% 30% -I 10% 8% Davis WtW 

£40003 22 101 14 75% 73% 73% -1% 70% 53% DnytunHun x 

31937 29% 29% 29% -% M82%DytnPL77 
45 560 47% 47% 47% -1 02% 61 Dytn 7 48 

61072 72% 72% 73% -% 9% 7% Da Soto 

0 130 28% 88% 28% 43% 371 Doan Food* 

1507 8% 51 0 -% 91 8% DeanWUGv 

438361125% 24% 24% Ml 44% Deere 

141729 u61% Ml Ml +1% 2% 1 Del Val Fn 


32 26 Dana Corp 160 0.05 13 266 30% 291 29% 


itn 

Htgtr Law Stock nv.YKLEIOOa High Low G00M Close , 

99% B3l General Re L5Z0.02 142037 60% 95% 97% -1 


pi Sis 

n*. YKL E 1001 Hf| 


14 371 20 191 20 

25 267 uZI 20% 21 

1 88 ut% 1 % 1 % 

23333 uSl 8% 9% 

4 Zl Z% Z% 
0 81 2% 2 2 

16 10 10 1 10 10 

1 12030 u70% 69 60% 

3 85% 84% 64 

ziaa 82 1 621 81% 


1801 

tali Low Stock. 


W SI* 

fflv.VM.E100* HW» 


C’l'O- 

daw Print. 10*1 __ . 


pi a b 

“■ m VS Ti 

5 889 M% 


43% 371 Doan Fonda 0.740.02 17 121 u43% 43% 43% -% 

91 BlOoanWUGv 530 u9% 91 91 

56% 44% Deere 93164 54% 52% 52% -1% 

21 1 Del Val Fn 1 204 2 % 2 2 


20 +1 451 351 Gen Sign* 
21 . +% 28% 201 Gene mean 
1% 4-% 4% SGeneseo 

9% -% 13% 9% Oonflva SO 

2% 31 1% Genrod Inc 

2 401 35 Genuine Pa 

10 7% I % GEO toll 

B% -% 27 28 QrgiaPiLS 

64 26 % 251 Grgta2.iT 

1% -1 23 22l GrgieAOJA 

91 -% 14 6% Grate GH 


64 75B 44% 441 441 -% 

543967 27% 27% 271 -% 

7 152 «% 4 4-1 

2 345 12% 12 12 -% 

1 142 21 2% 2% -% 


7% 6 % Johnston * 0JO 04)7 39 37 •% 7% 7% m2 12 % Nat lnlorg _ .LSS Jfllt 

3 S% Ml Jaaara In * 06000222 2l9u35% 35 35 -1 * 35 % dm UedEx 060002 144519 

..1 . ml um ffwffg 11 13’ 


101 10% *1 


81 4% Broad Inc * 050 0 02 7 607 u81 7% 8% -% 18% 16% OrtmruaPAL 1.540.08 30 572 u1B% 17 
E% 39BHP 9 T4u3E% 321 Ml 761 »% Detta Air 1.300 00101901 721 69 


48% 38% Grgla Pac x 1.60003 112372 47 

20% i9%QfgtePPt 15 20 

21 70% Grgta Pwr ZO 

80 80% GrguJ*7E i100 u< 


Z 345 12% 12 

1 142 21 2% 2 

14 B42 39% 391 39 

2 273 2 11 I 

4 26% 26% 28 
15 26% 26% 26 
3 u23 23 22 

44405 ut4l 13% 14 
112372 47% 471 47 
15 20% 20% 20 
zo 0 ao 21 


- k - K 

14 11% KLU ROKtl 
35% 25% X UK Cl? i 


0300.01 13 7«3 24 % 23 1 24 

18 398 14% 15% 15% 
2.49 0.18 6 52 131 131 13% 

8 91% 91% 91% 

4 u731 22% 23 

2 ullC 102 102 

zO 104 106 ioe% 


ZvIOOl tool 1001 +1% 


3% 2% Ailcen Inc 7 56 3% 3% 3% 

01% 511 An Pr Chrn 131096 60% S8l 99% 

20 10% Artec Fn • 0300.01 13 743 24 % 23% 24 

167, 13% Angaa Inc 10 388 18% 15% 15% 

14% 10 Airiej-.U 2.49 0.18 6 52 13l 131 13% 

M% 88% AUPwB 16 8 91% 91% 91% 

0 OAlaPwplA 4 u23 1 22 % 23 

102 100 AlaP*9 44 2 u102 102 102 

107 104 % Arab Pm 1 1 zO 108 106 100% 

39% 96ALitPw9P ZlilOOl 1001 100% 

91% 88 Alnb 638C 4 uQ2 -30 92 

id's 9% AlnPwDpPI 77ulD% 9% 9% 

.’3a 17% Alosid Air 0200.01 27 712 22% 221 22% 
'61 10 Albany mi 52 168 16 ISl 15l 

34 29% AlCulvr B 0 22001 25 161 u34l 33% 33% 

2J '« 20 1 AlCul.i A 0 200 01 17 101 u237 a 23% 23% 

-ID t. 32% Albertsons 231401 39 1 38 % 38 1 

271 18% 4JC9I Vum ■ 1120 05 98U0 23% 221 22 1 

25% 29% AJCU 5LUW . aMOOZ 14 2BOu35% 35 35 

27% 2v% Alezr Aim 22 724 27% Z8l 27 

30% 191 Aleiamders 22 94 30 1 28 % 29 

26 21 1 Allegh Lud 11 130 24 l 24 24% 


-4% 29 ZBBrMnPH 

4-% 39% 271 Brooklyn U 
-1 38 21 1 Brawn Grp 

-1 12 9 Brown iflhrp 

-1 29% 20% Orawmng F 

4-% 4% 21 BRT 

->g 13% 8% Brunswick 

19% 14% Brush VtaU 
26% 23% Buckna R> 
-1 14% 13 Bunker HU 


9 T4u 3ZI 2 321 321 
29 u29 d28 28% -% 

12 653 26% d27% 27% -% 

13 368 27% 20 28% -% 

3 33 111 11% 11% -% 


24 -% 13% 101 Bwaet K I 1.64 a 13 10 74 


0880.02 177314 28% 271 20 

I 62 4 % 4 4 

133S57 u13% 12% 121 
33 63 19 18% 18% 

2.60 a 10 9 131 26 29% 25% 

0 43 ul 5% 14% 15 


121 -% 
18% -1 
25% -% 


15% 15% -1% 10% 8% Burl Coat 12 221 ulll 

131 13% -1 321 261 Burl Marti 12000*102488 30% 

91% 91% 4-% 39% 32% Burin R8SC 253541 37% 

22% 23 403 13% 111 Burnham Pc 37 49 13% 

102 ICC 3% % Businossln 11686 2% 


12 221 ulll 10% 11 

102488 30% 29% 79% 
253541 371 J71 

37 49 131 13% 131 
11886 2% 2% 21 


. .540.0830 572 u1B% 17% 1B1 4-1 83% 70 % Grg>a7 72 

2 (MTU Air 1.30000 161901 721 691 70% -1% 27 251 Gr9*flP0.«3 

6 Delia Wdsd 030 0 0414 231 uE% 8 81 -% 26% 26% GrglaPZ 52 

2 Deltona 0 8 H li li 27% 25% Gf0teP2J8 

.16003 19 4941139% 38% 38% -% 591 61 % QetDor Prd 

7 u26 26 a 4-1 io% aaeiber3a« 

4 29% 29% 29% ~% 99 341 GrglaPZ 3 

9 u29% 29% 20% 4-% i«l H)% Germany Fd 

Z100 83 % 83% 83 ISl 13% Getty Petr 


% % Dettona 

-% 39 % 32 l Him C P i 

-% Z 6 l 24 % Da&«t &28 

-1 30 % 28 % D 1 ECU 2.75 4 2»1 39 % 29 % -% 78 74 % GrglaPZ 3 

-% 29 % 28 % DetrtdZTS 9 u 29 % 29 % 20 % 4 -% 14 % H)% Germany Fd 

-% 84 % 79 DetrEd 7 . 4 S <100 83 % 83 % 03 15 % 13 % Getty Pefr 

-1 851 81 % OetrEd/.tn 2 uB 8 88 M +1 11 % 71 Gtenl Grp 

-% 100 97 DMlEd 9.32 zK» ulOO 99 99 -% 8 % 0 % Glam Inda 

4 % 0 O DtEdffl .72 zO uO dO 97 70 % 58 % GJIIene 

-1 291 27 % DelrEd I. 7 S 0.00 B 1775 029 % 3 % 29 1 -% 22 % 12 % Gitaiw Grp 
4 % 341 Ml Dener Crp 14 496 uZ 4 % 24 1 34 1 +% 38 % 31 % Glaxo ADR 

-1 3 C 781 nwg Prana i 28 T 06 u 37 L 37 37 % 4 - 1 % 171 14 % Gleason Co 

-% 14 % 10 % oral Hell 13 74 u 14 % 14 14 -% 7 % 3 % Glented In 

4 -% 23 % laiDteaondShi r Ifi 7 u 231 22 % 22 % -% 7 % 7 % Global On 

4 % 3 Diana Corp 0 74 3 % 3 % 3 % 4 % 10 91 Global Inc 

41 331 DttboM a 1 . 600 J 04 19 534 40 % 391 39 1 -% 4 % 3 % Global Uv 

18 % 1 1 % Dlgual Cm B 1280 151 l£ 15 l -% Zl 1 % Qtobal RffSS 

73 ^ 50 % Ototlal Eq S 4 IM 9 u 76 731 73 l -% 11 % 10 % Global LM 

102 % 83 % Dillard Dp 30 530 100 % 98 1 98 % - 2 % B% BGMralYld 

«V 1 % Dlnw 5 v NY 0 234 4 3 l 3 l -1 29 18 % GMn Frugal 

1311 93 % Disney Crp 1 9561 4 u 1221 117 117 % -01 151 91 GUn Vttey 

4 % 3 % Dlversl In 4 33 3 % d 3 % 3 % 31 % 221 Odn P Fm ■ 

47 % 45 Domlnn Rea 101242 u 47 % 47 % 47 % -% 1 A Gokfeme 

8 % 7 % Domtar Inc OJS 0.03 2 18 7 % 7 % 7 % 43 % 36 Goodrich 

371 301 Donaldson 15 211 37 % 36 % 38 % -1 441 37 % Goodin is 

381 Oonelley x 1.00 0 02 <5 873 44 % 431 44 -1 21 % 161 Goodyear . 


15 30 % 20 % 20 % 
ZO 0 00 21 % 

ZlOQ uffi BO 05 % 
2 83 82 % 82 % 

2 28 % 26 % » 
TB uZ 7 % 29 % 29 % 
12 U 271 27 % 27 % 


23 22% -% 23% 20% KN Energy 

1% 14% 4-% 51 MKsnQ 4J a 

1 47% -% 271 25% Kan02J3 r 

1% 20% -% 17% 151 KanoDP P( 

ao 21% 7% 7% tutnab Sv 

B8 85% 5 3% Kaneb Seni 

% 82% -I 251 3*1 KanCvFU * 

i% » » 341 KanCyP 

1% 29% -% 15% 131 KaoCyS 41k 


8 581 Ol 131 

205206 35% 2 

11 66 23*4 23% 23% 

2 u5l SO 50 
zlQO 261 261 261 

9 23 ul7% 17% 17% 
zO 0 dO 7% 

213551 v5% 4% 41 


dal 39% N« Pras» 
31 % 25% NilS«n P> 
» LMtSanW 
el 4% Nai Serai 
291 231 Nai Svcd 
2 % 1% rtei Sland 
2% Nassau 
1% A Nowslarffl 
h ANavfetar W 
441 391 Navistar G 
401 31% NBO Banco 


342 30% * 

171 “% 

afiaso 

12 610 27% 25% ffll 
0 23 2% & 
215937 3% 3 % 3% 

,2 1% 1% 1% 

SO % % % 

S6 44 43% 43% 
1.400.04 10 50Z »% 37% 


cn'ga 
OBM piw. 

Low Quota Cum 

13^ 

« « -% 
"$58 S 
*i £ -$ 
“% 

3% 3% 

1% 1% -% 

?» 3 . 


SsSsHss -“as si si R 


ztOO 25% 
268007 11 366 33% 


TBWerfS an* 8 P| -** 15% 134 MM-ld «• *100 Ml 14 1 - Mi'aihiM^pai 1* liaua-1 “ “ ■ 

12U271 27% Z71 +1 23% 201 KanaaaPwr IS8O09 10 41Zu23% 23% »% 2540.18 402 u3 Z% * 

21 S53u69% 58% 91 +% 423 33% KonsasS In 1P8aD3 10 19 41% <»% + > _. 3 □ S 741 28% 28% 26% 

10 W% i% 27% 25% Karnes Gas I5167Z =5l ***, MNawEMH ;K 4 13l M * 


41 4% +% M% 02% N« C^P 

25% 16% 13% » 

^ ' 8 ^Fr 


16 % 13% Henna" Mar 

«% 18% "t"” 0MI !, IS S?% 

4 Nelwort Eq 51*4 »?% 


163868 Ml Oil 
228 352 131 ,s % 

9 103 20 

51504 u7% B% 
14 114 u22% Z! 


Jnl 37% Albertsons 

771 18% A1C9I .Vum ■ 
351 79 % AJCO Sued > 

37% 30% AJeur Am 


-1 azj 
1% W -1% 45% 36% CBJ Ind x 
34 24 1 -% 1T31501 CBS Inc 

% 391-1 1 H CCX Inc 

18 18% ■*■% 1% % CF Inc UIS 


5846 ul®% 10 W% +% 
9u?01 291 251 
877 14% 13% 13% -1 

356 u!6 15 15% +% 


*h I 27% 25% Kanaes 1 
18% 15% Katytnd 


— % 7% 3% Gtanted In 

-% 7% 7% Global On 

*% 10 91 Global Inc 

-% 4% 3% Global U*r 

-% Zl 1% Global U88 

-% 11% 10% Gtotui uo 

-Z% B% 8 Glottal Yld 

-1 29 18% Gldn Nuofll 

-01 151 91 GMn Vttey 

31% 221 OdnPFM ■ 
-% 1 A Goldome 

43% 38 Goodrich 

-1 441 37% Goodin iS 


19% 35 Adegh Pow 116005 <0 433 u39% 39% 391 -1 

1J"s 16% Allan Go 51 10% 18 18% ■♦■% 

14% 9>i Allen Cun 10 170ut4% 141 14% 4% 

23 161 Alter gon ■ 172130 21% Ml 21% +% 

I?1 ISl Aline* Cap I 76909 15 490ul0% IS 19 -1 

12% 9"» Alince Gi «12u1Z% 121 12% ->« 

Oil ZlAlmreNE 18 8% 8% 8% -1 

O 0 An lr Bk Mu221 22 231 4-% 

■J% 81 AC&iMunTi 348 9% 9% 0% 

9‘i 8% AlsilnrOp 109 9 1 9 % 9% ■*■% 

■>% 81 AlsiMnlnc 105 u9% B 9 

91 8% AlalMnlnc 1ZS uBl S'i 91 *% 

17% 31 1 AJ lief Crp I 40 0.0J 15 *30 38% 35% 35% -% 

r-91 531 Akoa I 60 0.02 1BZ79Z 60% 641 67 % -21 

1 1 9% AmGjrlnr « 366 9 1 9 % 9l +1 

207 , a,,, ax x 0.80 0 03 93X23 uS6 251 251 -% 

15 ii !T% Anrnx Gold 27 127 » 12% 12% +% 

11 1 Ambase 03150 u|’ [J % 

3 T 6 Amcasl Ind 4 60 8% 8% 8% -1 

44% 42% Amerada Hi 0.80 0 01 7Z139 47 % 401 46% -1 

,5 i 1 . Amdiiia Ctj 0 Ml 0.15 0.15 % -O.ffi 

10% 10AmAd|H> 7lulO% 101 10>« -% 

31% 18% Am BarixJi 451710 21 301 20% -1; 

31% 391 Am Bi3 75 . 12 30 1 30 % 30% 

Ji% 75% Alff&aftS i 1 540 D4 145186 43% 43% 43% -% 

34% 34% Am BiaM U 


iscasrsovr ihao.07 eaiei *2% Zl% Zll -% I 4al 30% Dew Carp 000 0 02 181014 42% 401 41% -1 1 18% 1 1 % Gattoctnlk 


19 781 44% 43% 44 

131283 187% 1BS% 1851 

0 70 H 1 1 

3 51 ull 1% 11 


31 28% CMS Energy 0.480.03 111791 u31 30% 301 -% I 25% 23% DOE 


88 621 CNA Hnl 
83 % 73 CPC I nO 

32 271 CPI Carp « 

33 201 CSX 

191 18 1 CT5 Corp 


301 34 % Cable* Wire 
+%| 36% 25% Cabletron 


14 339 u8a 91% 821 
£00 0 02 I6I9B9 801 79% 79 1 

0-38 0.02 15 2S6u32% 31% 321 
92109 36 35% 35% 

10 125 191 18% >8% 


-% 55% 44% Dow Chem 
■l( 37% 23% Dow Jones 
17 11% Dowry 5U. i 
+% 80% 79% DPL 7 J75 
-% 25% 23% DOE 


14 356 u16 15 15% 

39 71 11 10% 10% 

11 129 uB% 8% 8% 

233344 70 1 88% 88% 
B 274 SOI 18% 20 

Z07S2S 381 37% 37% 
14 80 15% 15% 15% 
31170 7 8% 6% 

sea u7% 71 7% 

387 9% 91 91 

121758 4 % 41 4% 

94 2% 2% 2% 

34 11 11 11 

390 uB% 81 8% 

181710 28% 25% 28 

11 892 14% 13% 141 
0.18 0JJ1 101037 30% 291 29% 
01981 ull 1 Tl 
91324 41 40 1 401 

954 u44 1 44 44 

040 0 02 292381 20 19% 19% 

19 88 15% 15% 15% 


a% 4% 14% 9% KeHwood 
88 %. -1 8 % 8 % ram Wffto 


i-l nanoeff uc 1310T7 ' - — r „• ii_ (7mmvr lace iuj ™ - - 

i%K*ykW 4 110 18% 171 18 ,« ao8 27 119 018% i«l ’■% -% 

aixstoacuri IO«97ul3% 13% OU JSi islnwMiR 18 520 «1 "J 

81 la Ben Aus 434 ulO 9l 9l 2? SlSBllo 10B74u28% 25% +«2 

!*»**!>* 1JB00a ™™ 5i 8, , x i Zi g 050002 iriMO ^ 


39 131 14% 
348 u8% 


14 M% +% » 

81 ah +4* ,B % ,3 ^ 


ZO +J 31% 191 Kemper X 0.920.03 dl43i u32% 31% 31% +J » —I 3 Si! 

37% -1 7% 9% Kwxpw Hi 332 71 6% 7 42% 34% 

15% -% 91 8% KHrcwIGt ■ 175 u91 9% 9% “% M J* 

6% -% 12 11% Fesjwlteil 688 u12 111 »1 "*8 


ES6 u12 111 >11 


8 % +% 
n +i 


12 11% KcapirSb i 13 ul2 >2 12 

35% 27% KermametSl 1.16 SOS 11 197 35% 35% 351 

21% 19% Kantadcy U 1.48007 10 542 2H 20% 21 

14>2 12 Kerr G 1.7 Z100ul4% 14% 14% 

7% 4% Kerr Glass 15 102 u7% 7% 7% 

48% 41 % Kerr McGee 1.4*003 201944 45% 44l 451 


i% siwaweni w i to igi. 

’i&SSao S3S & 38% H -43. 

f 6 «srs; 060002 ^uSi ^ q 3 

5 -iEsr " m 4 »? ^ 


1088331156% 54% 54% -% 29% 23% Cm MH * 1.40 0.05 H2058 u20 


821 -51 19% 9 Drava Carp 

♦% 28 T9 Dresser 

+>« Mb 25% rtffeD Co ■ 
-% Si elDrfiwFdSx 
-1 11% 10% Ortus 9 G • 

+1 101 9% Mil Si Ux 


S31981 u30% 30% 30 1 +1 10l 

291103 34% 33% 34% -% 57% 53% Du Ponl4J 

1.04 0.03 12 460 u33% 33% 33% 4-1 301 27% CUwPower x 

0.120471 22 110 14% 14% 14% -1 95 89tMnP7SA 

113218 17% 184. 18% -% 100% 98% 0i*eP&48 * 


20 GB7 26% 
028002 15 1« 16% 
z0uB0% 
11 436 251 
14 360 u12% 
182952 23% 


2fi 25% -1% 17% 16 Grace Enar 

15 151 +% 7Z% 60% Grange 1 « i 

80% 79% 1% A Great Am B 

25% 25% 521 40% Great Al4P 

12% 12% 4-% 11% 6% Groat G Eu 

23% 231 -% 76 801 GI Lakes C 


9% 91 +1 161 

11 11% -1 26% 


-% 17% 12% Caeoxn W1 

-21 1 21 21 Cal Peal E 


9% Green Tree 


33% 26% Cabot Com < 1.04 0.03 12 460 u33% 33% 33% 
151 13% COM OK) ■ 0.12047122 110 14% 14% 14% 


51 3% CaJJad Inc » a 120.02 2 860 5% 


+1 Z3 7 « 

1 13 1 Colton Inc 

1 -1 69 54 1 Campbell 3 

% -1 1 1 Campbl Ra 

1 —0.0? 19% 161 Can Pac 

1 -% 900 406 Gap CMm 


71 5% Callhn Mm 


18 CaJImar Co 0.64 O.CO 20 437 22 


5 181 ul 
3202971 u69$ 
9 28 ,* 

0.92 0.05 20 986 19 1 . 


61 6% Q% 

2 % 22 % 22 % 

uU 13 


10% 181 Can Pac a92O.0S2O9SG 19% 
500 406 Cap Dim 0.200.00 17 3S8uS01 % 
48% 34% Cap HWfl 8 701 46% 

15% M% CapMd 1.6 264 u16 


-i 23% 
-1 1 241 


13 23 u34% 34% 34% 


23 18 1 Am flus Pro 0 94 0 04 II 16 uM 
51 5% Am 'lip He i 0 84 0 13 029 u61 


029 u 6<4 8 % 

31 70 18 % 17 % 


> 8 % 16% Am Crp Bd 31 70 18% 

12 1 10 % «ir Gsa CV 0 81 18% 

£8 48 % Air. Cyanamd 491365 uS 6 % 

.V 1 26% An. £1 Pom 2.40 04)0 101325 u29 h 
26% 19% Am E 'press 76 WES 1128% 


25 17 % Am Family i 
27-4 20 A* Owl Co I 2 00 0.06 71829 36 % 35 1 36 -1 

T% 7 l;nljM 1 n> 415 7 l 7 % 7 l 4 .% 

2 A% 221 4 n Hln Pr I 2.42 0 09 13 306 25 1 25 % 26 % 

23 20 Am Hemga 1.03 0.04 10 7 u 23 221 23 +% 

47 % * 6 % Am Fww * , 2.150 04 145251 u 57 % S 67 ff 57 % *% 

3 % 2 % Am Holela 10 8 3 3 3 4 -% 

1 % I Am Inlrnl 1 196 u 1 % 1 % 1 % -% 

92 1 72 Am Iml Gr 126540 88 86 % 871 -1 

8 k 7 Am MU Pt 59 7 % 71 71 -% 

-.0 9 %Jkn 0 ppkK< 240 ulO 9 % 9 % -% 


0 81 18% 18 16% -% 
491365(136% 57% 57% -> 4 

101325 u29% 20% 29-1 

76 WIK3 1126% 26 28% 

171692 24 % 24% 24% 

71829 36 % 35 1 36 -1 

415 71 7% 7% 4-% 


1% 15% M% Capsid 1.6 264 ulE 15% 15% 

!% -% 18% >3% Capsid Mge 2J70.12 9 295 u19% 19% 19% 

i% 2% i% Careeroom 34 273 2 1 1 11 

23 37 20% Carlisle x 0.56 0.02 13 36 u37 36 36% 

ll 9 6% Carol co Pc 19 163 u91 9 9% 

18 171 12% Carofna Fr 0 60 0 04 45 556 16% 151 16 

i% -% 48 1 431 Caiolna Pw 151508 u49 47 % 47% 

% -1 50 1 43% Carpenter £400.05 10 117 50% 49% 50 

20 -1 4 meaner Haw 33532 ll 1% 1% 

1% 611 52% CarterWdJ 0.320.02 17 38 60 SB% 59% 

% 18% 16% Czscde N G U20.M 9 13 17l 17% 17% 

36 -1 34% 2B CoxBaOCao r 0 20 0.00 162900 u34 1 33 % 33% 

1 +% 51 42% Catorpillr «J0 0 02 243838 u5i% 50% 50% 


26 10 Dresser 182052 23 % 23% 231 -% 78 601 GI Lakes C 

36% 25% CXvytui Co a 0^2 0.01 201215 u38% 35 1 39% -1 59 411 Qt Nth Ira 

B% 0 1 Drliu Fd S x 193 u91 9% 9% +% 161 IIGrWnaFn 

11% 10% Onus Si Gi 140 ull % 11 11% -1 26% 22 Groan Ml P 

10-W 9% Ma Si U x 178 10% 10% 10% 16% 9% Green Tree 

57% 53% Du Pont4J 10 57% 56% 57 1 29 1 241 Greyhound 

301 27% DtaPoMer x 1.64 0.08 112758 28 % 27% 27% -% 9% 8 Grow Group 

95 89 DufceP 7 9 x 3 03% S3 93 -% 10% 71 Growth Spn 

100% 98% Oi*eP&48 x 37 001 99 001 +1 10% 9% Growth Stk 

tOt 97 DukeP 87 • 13 100 99 % 09 -1 1% 1 Grubb 8 El 

97% 93 DuLeP&JO < 3 u07% 97 97 28 24% GrummanU 

0 ODuk^fl 84 a ED uO 40 99 44 211 16% Grumman 

3% ?% DiAfl Bead i 0.40013 7 24 3l 3 3% +% 9% 8% Guardsman 

481 38% DuoSBrakl x 2.12 0.04 162530 47 % 46% 46% -1% 241 17 Gulllonl M 

391 321 Du Ponl r 1690.0* 118726 u39% 371 37% -1% 8 5% Gu« HC 

23% 22 DuqL 4.1 ElOQ 23% 23% 221 57 53% OulfSM 4 

?«1 22 DuqL 2 . 10 Zt00u24l 24% 24-1 05 SO GuUSO I 

22% 20% Duqane3.75 3 20% d20% 20 -% 30% SOGultStah 

221 20% Duqane4.00 Zl00u22 1 22 221 4-1 40% J8 % Guff 514.4 

24 23 DuqL 4.2 8 23?j 23% 34 +% 61 SB% Gu«St45 


78 601 GI Lakes C 0.481101 IS 687 74 


18 122 17 18% 16% 

1.160.02 IS 827 u731 72 72% 

0 » ul>2 1% 1% 

12 506 u521 50% 51% 
273 ull 1 11% 111 
aaaaoi is 687 74% 74 % 741 


+% 161 1 1 c>r Wes) Fn 0.64 0 06 104224 U 16 1 15% 

-1 26% 22 Oman Ml P 2.020 06 11 162 UZ6% 25% 


74% 741 
54 54% 


ie% 9% Green Tree 
29 1 241 Greyhound 
9% 0 Grow Group 

10% 71 Growth Spn 
10% 9% Growth Stk 
1 % 1 Grubb 8 El 

28 24% GrwnmanU 


61019 151 M 14% 
10 434 29% Ml 201 
34 81 9% 01 0% 

684 101 9% 9% 

54 101 10% 10% 

O 41 u1% 1% 1% 

12 Ml Ml 241 


1 % 1 % 
Ml Ml 


+4 1 211 10% Grumman 1.000 05 7 921 191 181 181 


9% 8% Guardsman 050 0.06 35 144 9% 


17 GulUord M 0.80 004 12 


23 22% 22% -1 ] 


91 -1 241 22 DuqL £10 

7 358uS01% 401 403 -12 22 % 20 % Duqsne3.75 

8 701 461 45% 45% -1% 221 20 1 DuqsnatOO 


5% -1 2« 23 DuqL 4.2 

18% +% 24 21 % DugsLM 15 

ll -1 26 201 Duqsn£31E 

16% Bl 79 DuqL 72 

9% +% 13% 0% Dynamics > 

16 -1 


8 23? s 23% 34 +% 

3 23 % 23 23 

14 29% 25% 25% 

2 u6f 81 79% ->% 

167 35 ul 3% 12% 13 -% 


a 5 % guh nc 

1 16 

5% 

d5% 

5% 


57 S3% GulfSt* 4 

20 

U5B 

SB 

SB 

+2% 

BS 110 GutfSrS 1 

zO 

uSS 

6S 

S3 


38% M GuK SO.B 

7Su29% 


301 

+11 

40% 38 1 Guff 514 4 

90 l*411 

401 

411 

+>1 

61 S8% GuSSM^ 

20 

ufll 

61 

SS 



+1 20 20l Keycorp 

121 10 Keysm Con 

— % 32 231 Ksystii Ini 

*-1 88% 78 KimberlyCl 

—1 6% 3l Kbnmkw En 

-1 2Sl 21% King Wbrtd 
-% 52% 44% KnlgtilRIdr 
— 1 9% 5% Knopo Carp 

-% 7% 4l Koger Prop 

-1 10 1 7% Kailmorgen 

+% 13% 11% Korea Fd 
21% 12% Kroger Co 
-1 12% 91 Kuhtman Co 

1001 62% Kyocera CP 
-% 01 7% Ky*w tndu 


-L -L- 

14% 9 LA Gear 

40 1 38 LG S E En 

8% 5% LSI Logic 
51 2% LTV 5-25 
ll % LTV Corp 
1% % LTV 7 J5 

1 1 12 LTV 3.06 

51 4l LTV 5.C0 
1 A LVKL0625 


71880 u»l 27% 271 -1 

5 » 111 11% 111 

23 BOS 31% 30% 30% “1 

161757 68 88 87 +ll 

22 258 5% 4% 5 +% 

141128031% 291 31% +1% 
101050 Sil 491 49% —2% 

73 25 91 9 9 -1 

as 358 7 % 61 8 % -1 

a 103 al 91 si -% 


41 3SNtegM3.6 
-1 141 121 NtegM 
>1 13% 11% KtogShare x 
11% SKcMasApp 
it 8% Nlculei 
-% 53% 3Sl NllcaB 


451230 14% 131 131 
357 u13% 131 13% 
172 11% 11% Hi 
18 385 10% 10% 101 


_v wXhCmmT 0560.01 121*150 51% «1 46% 
-1 10 % Nlpsco bid LMttM ” ^ 20^ 


73 25 91 9 9 -1 7 

36 358 7 % 61 6% -1 

8 103 Bl 91 91 ~% 21 

337 481 Ul3% 131 W% -H 99 

201406 20% 191 19% -1 34 

13 155 u»% 12% 12% 4% I 

40 125 96 96 1 05% 4-1% 26 

IS 304 u91 9% 9% 22 


1% -1 10 131 Noble AIN I 

87 4-11 tl% 6 % Nord Re* 

5 +% 48 391 Norloft S 

% +1% 32 % 26% Norak Hydr 

1% -2% 4% 21 Norte* Inc 


016 aoi 231102 «1 c 

41 767 11 0% >0% -H 

1.80004 133I8T 45 44 % 44% ~b 

182090(132 % 31% 32 4-% 

1 88 3 % 3% 3% ~ 1 

0.45 0.00 IB 336 7% 61 7 4-1 

7 8 7% 8 

76 0 06 101220 u21% 31 21% +1 

zTOO Ul01 101 101 44% 

10 953 34% 34% 34% -% 

0 ii» i% «n i% 

71448 25% 34% 26% -% 

52 0.07 9 73 22% » S ^ 

86569 24% Z3j» » 

S2 0.07 182001 7 % 7% 7% 


7 1 4% “h 0.450.00 18 336 r*e 

Z1% ^19 N 1 76006 101220 u21% 


99 95% GuKSt&a 
54% 51 GuilBI Ul 

11% 10% GuH St Lh 


4 uHJt 99 101 -K S% 7% Lac Minis 
2 u54l 54% Ml 4-1% 1 32 1 30% Laclede Ga 


A £ LW Group 
0% 4% LaQnU Ml 
151 >0 La Quinta 

20% 151 LoZBoy 
a% 7% Lac Minis 


75681 

13 

121 

11 313 u40% 

40 

10 575 

u8% 

8% 

10 

uSl 

51 

£1231 

1% 

t 

2 

Tl 

■1 

27 

1% 

1% 

G 

uSl 

5 

3&B 

A 

A 

0 343 

a tx 

A 

13 131 


s? 


-b 21% 19 N EOS Ur 1 760<n luizzu 

■M 09% MlNlhSM.8 *«» 

-1 34% 31»4 WhSIPwr “ 

+% f % 1 Norttrgete 0 1™ 

i-l% 261 16% Northrop 

22% 20 1 ratav. Pub 1 1.52 0.07 9 73 

35% 18 V Narwesl Ca 86569 

8 7% Nova Corp 0520.07 102001 
88% 57 Nava Hard IB 77 

151 Ml Ns CaHse x 42 

15% V4% Nu hyMxn v 145 - c 

75% 57 Nucor Corp 22 J86 u77 1 72% 

+% 171 18NU7 Corp » 1J60JJ9 II 13 10% 16 M 

4-1 15% >4% NwCdr 125 

-% 13 111 IfavaanClj 18 

-1 12 11 % NuMMMIz 19 

-% 15 14% liman II Or 419 

10% 10% KnomHUl MS 

15 14% NMsen HP. SO 


86569 24% 23% M 

18208 I 7% 7% 7% 

ISt? 67% 88% 66% +1 

42 c '51 15% 151 

145 15 M% 15 +% 


12% -31 
181 4-% 


16 121 12 % 121 


419 ti15 14% 
M5u10l >0% 
S0u16% 


O.OB 40.02 
0% +% 


-1 14% 13% MmenPPx 

4-,' 151 14% itavoenP l < 

0.02 O 0 NV3EO Pf 


356 uM% «% M% 
644 utSl 151 151 


% 101 +1 
15 15% 4-% 

% 14% -% 


n 22% 492% 


38542 ull % 111 11% 


7% Lac Minis 022 0.03 151 159 
0% Laclede Gs 12 35 


13 254 201 191 19% 

15IIS9 8 7% 9 

12 35 31 30% 30% 

11 113 iiI 4 % 14 % 14 % 


4-% 14% 12% Latarge 

51 3% Laonon & 0 
IBl 13% Lands End 


51 42% Catorpillr L20QQ2 24J836 uS1% 50% SO* 


J% 2% Am Holela 

I % 1 Am Inlml 

?: -4 72 Am bill Gr 

8 k 7 Am bill Pf 


9% 6% COI Corp 11 29 91 9 9 

4-% 15 12% Cedar Fair 1.300.09 9 169 14% 14% 14% 

4% 23% ZZCnHudCEPI 3 23 23 22 

4-% 36 1 27% Cental Crp 0 88 0 02 83 567 35% 34% 34% 

-% 19% 16% Cenmrkir 160 0 08 10 501 19% 19 19 

-1 34 20 Centex Crp 0 490 33% 331 331 

-% 24% 22% Cemr Hdsn 184008 10 56 24% 24% 34% 


5% 3% ECC Inti 
38% 30% EGSG 
39% 33% E Systems 
2% % EaglaPwh 


020 0.03 a 1SS 


13% 10% H&O Hear” 
-% 26% 23r«T«l ADR 


11 1I3dI4% 14% 14% 4-1 

17 118 51 4% 4% -% 

15 tea 17% 16% 16% -% 


0440 02 M 576 36% 37% 37% -% 15% 10% HRE Props 


38 371 -2% 


25 22% East UtUa 2.60 0.11 9 662 23 % 22% 


29 a*] Eeatm Em 


JO% 

15 1 Am Pres* ■ 

OH) 0.03 

S 16* 

19% 

191 

19% 

-1 

18% Cemr Main 

1.56 0 00 10 679 

rrl- 

7 1 Am Heal Ex 


5 279 

91 

al 

91 


211 16% Ctmtr Nwsp 

16 59 

/•( 

1 1 Am Sir# Bk 


107 

u31 

?A 

31 

+% 

371 25% Centr Vtml 

14 GO 


1 Aril Bh 

□ 20 0.10 

0 340 

u?% 

il 

Z 

+1 

45% 421 CemrflSW 

Z92 0J36 111134 

3 » 

ll Am Slip Bd 


2 238 

uSl 

s% 

21 

+1 

32% 377, Century Tl 

31 377 

»/?V 

5* Am Sloi-ra 


15 278 

68 

661 

67 

-11 

30% 24l Champion 

1 150.04 142942 

34 v 

£91 AT5T 

1 32 0.04 I38WM 

3*1 

331 

331 

-1 

71 5% Chaparral 

13 S3 


4-lf 47% 37% Entm Kcx» 2.000.04 209826 46 
-1. S9% 46% Eaton Corp £200.04 12 330 1 

12% 10% Echlln Inc 14 501 12 


16 58 20 % 20% 20% -% »f* !««> 

14 60 26% Z8 % 38% “ a'J Edteon Bra 

111124 45% 45 1 451 -% 88 S ,9 b 

31 377 30% 23% 29% -ll 3 ? 2% &ca Giaup 


121541 39% 38 37% -2% 2% 1% Hadson 

0 354 1% 1% 1% -% 3% 2% Hall FB 

9 662 23 % 22% 23 +% 50 401 Halltburm 

10 466 28% 28 1 28 % 4-% 71 4% Hailwood 

200826 46 % 46 451 -1% 41% 371 H'cock Feb 

12 330 58 57 57% +% 16% 14% H'cock Inc 

14 501 12% 11% 11% -% 21% 191 H'CdCkJohn 


10 466 20% 28 1 28% 


451 IBB u26 % 

10 308 at% 

11 473 27% 

27 53 3 


15 13% Am Wait SS <100 ulS IS 14 9% 

18% 15 % Am Watr 066005 9 93 181 17% IBl 4% 43% 

A9>4 62% Amenloch 3 40005 142166 69% 66% 67% -1% 30% 

42 361 Ameion Inc 126003 13 20 41% 41 41% +% ISl 


1 % % Ames Dt Si 

''it 8 % Amueb Inc 
‘‘"x 91 Amov Snc 
521 *7 Amoco t 

6 % 6 AmpUiP>tt 
Sir 37 , Amre Inc 
13 s 16 % Amioulh 
J 1 % Anacomp 


0 578 1% ll 

13 706u1)% 11% 
0 02 ulO 9% 


2.20 0 04 134036 52 % 51% 52> 

8 S3 7% 7% 7> 

7 55 S 4% 4>_ 

1400.06 7 526 u25l 24 25 1 -*«% 

26 328 2% 2% 2% 


36 ii JXAnaddrLr) 030 0 01 281323 27 % 27% 

6% 6% Analog Dev 30 514 8% 8% 

34 39% Angelica 13 273 32 31 

47 ‘. 36% AnlwrBBCh 100 0 02 155522 u48 48% 


9% 8% Chan Hue 
4% 43% 36ChaaeMl0.5 
- 1 % 30% 25% CheaeM Pn= 
4 % 151 101 ChasaManh 

— % 2% 1% Chause B 

-1 32% 251 Chem BkPT 
61 4% Cham Bk C 
-% 35% 2a % ChamBkAdl 
41 1% 1 Chen Bhg B 

23% 17% Chained 
41% 17% 10% Cham 8kg 


(3 83 ufl 7% 7% 

12 6 9% 9% 9% 

4 43 % 43% 431 
B 29% 29% 29% 
3310173 ul5% 14% 14% 

47 291 2% 21 2% 

50 u32% 31% 32 

0 265 uG% B% 6% 
05 35 % 35 35% 

714 ul % 1% 1% 

196 0.08 M 158 23 % 22% 23 

73578 u16 16% 17 


9% 9% -% ,,l « 5 *« Q 1*r Intte 

□ 1 431 4% 2% Bsdnl 

»% 29% '0% 8 EMC Corp 

4% 14% -1 >'* 1 Emerald Km 

Jll -U 8 8% Emara Gmny 


4% Elcor Carp 022 0 04 10 154 u6% 61 
1 % Elect Am 17 2 2% 2% 


17 2 2% 2% 

14 380 ulll 10% 

16 110 uZ% 2% 

1041128 9% 9% 

0 109 1 % 


28 201 4% 13 % 101 Handlaman 10 542 

28% 29% 4 % 13% 12% HsMy Hsm ■ 0.660 05 M 77 

27% 27% 41 23% 17% Hanna x II 330 

3 3 -% 39% 32% Hannatofd 0^20.01 16 163 

61 81 -% 0% 3% Hanaoo W1 465 

2% 2% -% 21% 17 Hxnson ADR 102980 

10% 11% +% ll % Krcourt BJ 1701 

2% 2% 1% Horet B 12 3340 

' 3 


599 (1 14 12% 12% 

17 23« 26 25% 25% 

20 69 14% 14% Ml 
5Z777 u2% 21 2% 

6 146 3% 31 31 

1.00 002 283687 49% 46 1 48% 
8 51 8% 6% 6% 

17 213 41 1 41 41% 

20 28 15% 15% 15% 
27 41 2-1% 20% 21 


18% 13% Lancia End 15 IS) 17% 16% 18% 

14% 10% Lawwc IrW x 0.48 0.03 35 992 14 13 13% 

12% 10% LaaranaJ 12 29u12% 12% 12% 

30% 23% Lee Enterp 0.7800315 243 28 % 28% 26% 

17% 12% Legg Uason 0.32 002 15 72 017% 17 17 

30% MLeggetBP 11 249 29% 20% 29 

% 0 15 LafeATech 0 143 u,t A % 

20% ISlLarawr Crp OMOOI IS 111 u20% 301 20% 


201 ISILamiar Cry OMOOI IS 111U20 1 
"i* 18 ’s n 1 Lesley Fay 11 606 17 

1* -h B% 7% Llber^r AS 2675 U0 . 

ti . 47% 39 Llbarty Cp 092002 10 216 u48 47% 

-s 28% 19% LUedme 15 7B9u2G% 25% 

481 «% -% 80% 67% uny x Z00002 2aaSB5uB2 

” “1° 85% 59% Lilly Wl 1139 uM 

*> 4 I% “% 241 I7S Limited 226G8I 24 


i 2 D% 201 20 % 
171 17% 17% 
u8% 8% 8% 


% +% 14% 

aa% 4 % I is! 


- 0 - 0 - 

12% S% OHM Cip M 123 11% >0% 10% 

1 % Oak Inda 7 178 It % % 

14% 10% OstaM Hn i 0.08 001 It 212ul4% 14% 14% 
18% 16% OcckJPet 36315 u 10% 19 19 

ig% 16 Ocean D&E 20 53 18% 10% 18% 

22% 18 Ogden Cp 1.25008 16 492 22% 21% 22 


19 19 -% 

10% 18% -% 

21 % 22 -% 


24% 17% Limited 
52% 38UficnM 
ISO 155% Iran N PI x 


180 155% bra N PI. 

10 5*2 11% 11 11% 4% 131, 1 1 U Lmcn Mfd 

0660 05 24 77 13% 131 Wl -% m% « SSV TO 

)' 330 UZ3% 22% 23% -% BS% 73% Littcn 


15 7B9li2G% 25% 26 -% 

2.00002 20C3B8 u821 80% 80% 4% 

1136 u88 1 84 % 05 -HZ 

228651 24 % 23% 23% -% 

10 497 50 % 40 481 -1% 

zlOO uiea 180 180 


178 u 13% 131 13% 
12 SOI SO 50 


163 39 38% 38% 

465 5 % 51 5% 


3 2% LL8E Rify 


II 989 u86% 
4 154 u3 


2 % 1 % Harken 


102980 21 % 
I 701 1 % 

2340 H 
i 305 2 % 


18 Harfand r 0^6004 13(033 u2T 1 


45% 38% Emanon e 132 003 152824 44% 43% 431 


26 20 % them Warns 0.18001 281220 25 % 241 24 % 


27% 27% -% 16% 131 Chesapeake 0720.0519 89 
8% 8% -1 751 66% Chevron v 3. TO 0.04 1 13870 


31 31% -% 131% 1241 Clue Ulwfc 


18 16 % 15 % - 

74 71 % 72 % -1 


;*% 25 % AMR PpnPI « 2 26 26 25 % -% 

15 % Anthem 12 744 25 23 % 24 % 4 % 

9 % 6 % Anthony In 9 26 8 % 8 % 8 % 4 % 

36 29 % Atm Corp 1 52 0 0 * 101351 u 37 % 36 1 37 1 411 

15 % 12 % Apxchb Crp 0 J 6002 161041 15 % 14 % 15 

12 111 to* Him Ft 0 950.08 383 11 % 11 % 11 % 4 % 

> 1 % W% AppxIPwPI 2 u 91 % 91 % 90 % 

9 % 7 % AppU Mag 172022 u 10 % 9 % 10 4 % 

~"a 19 % AicherDan 0 100.00 147742 22 % 22 221 4 % 


47 +1 751 74 % Chic MI P« 

i% - % ' 8 % 15 Chile Fund 

% 4 % 42 % 30 % Chill* Inc 


383 11% 11% 11% 

2 u81 % 91% 90% 


_ 42% 30% Chllka liw 

»% 8% 4% I 30% 29% Ququrta B 

«1 371 41 1 7% 4% Chock Full 

30 22% Chrta Crid 


?i » 3J 1 Arco Chernl 11 92 

71 »% Arc AIX3k. 0 103 

501 17% Arfcla 1.080.08 18 MB) 

40% 37 Atkia Pf 17 

15% 11% Arkia Exp* 020001 77 SI 

24% 29 Aimed 45P 38 

5% 4l Armco Inc 82750 

"9% 151 Arnvo £ IP 18 


38 37% 37% -1 


1.080.06 18 MB) 16% 18% 181 
17 38% 38% 38% 


38% 38% 

15% 15% 

38 34% »% 33% 
82750 4% 4% 4% 

18 u20 20 20 

1160CHI0 843 29% 28% 28% 


30 22 % Armsnanq 
15 % 12 % Arm El Pt 
6 % 3 % Arrow EI« 
•0% 5% A run Grp 

22 161 Arvin Ind 


17% -1 

0 % -% 
91 -% 
H% +1 

^ 3 

4% -1 

20 +% 


30 22% Chris Craf 
+% 21% 15% Chrlsbana 
131 10% Chrysler 
4% 70 1 50 Chubb Corp 

4% 1% Ji Chyron 

-1 50 1 38 Cigna Corp 

-% Si 4 Cigna H 1 
-% 35 31 Cllrorp In 


24z100u131% 131% 131% 

Z100 75 76 75 41 

75u19% 18% 191 4% 

24 J33u43 1 43 43% 41 1 

16 671 35% 34 >4 35 -% 

14 344 u7% 7 7 

1 35a u30 29 % 29% -% 

36 15u21% 21 % 21 % 

1J»0.10 309017 11% 11% 11% 4% | 

tt""! n -a si 

91636(4901 49% 4B% -% | 


ll 2% 2 Entereon Ra 28 424 2% <C 2 -% 

7! 6 SlEmpriMrSx 2 u6 6 5% -% 

j! 33 29% Empire Dla 2 420.00 12 67 32% 32 32 -1 

23 26% 22 Endesa ADD 121339 u20% 28% 267« 4l 

<7 -i 18% 16% Easrgwi Ca i 0 94 0.08 12 121 17% 17 17 -% 

UL 24 17 Engelhard 06804)3 142706 23 % 22% 22% -% 

u -U 20% 16% Ennis Bust! 12 I66u21% 20% 20% 4l 

if _t|f 168171% Enron 10.5 IB Ul89 183 183 -6 

u 55% 48% Enron Crp 2.48G04 18 888u56% 56% 56% 4% 

A +1. 221 161 Enron OIIG 58 15B 21% 201 »1 -1% 

J. +% 42 40 EnSChAJ E 2 u42 42 42 

C + |lf 74 72% EnsohAJPE 2100 u74 74 72% 

33 - 5 , 20% 10% Enserch Co 21 T74 19% 19 19% -% 

7 6% 7% Enserch Ex 46 33 u0% 8% 8% -% 

i% -L 24% 21% Entergy Co 1200.05 161625 24 1 23% M -% 


-% 26% 17% Harley Otv 
-% 8% 4% Herman Ind 

-% 20% 16 HamlacMa 

-% 27 18% Hams Crp 


10 680 24% 
10 246 8 % 


£1 21 -1 
1 1 
% % 

21 2 % 

201 20 % -% 
24% 24% 4% 

61 81 -% 


42% 31% Lockheed 4 1000 04 71996 40 1 30S 


70 56 Locbta Co 

111 88% Loews Carp . . 

21% lSLogieon 0 360.02 9 105 19% 19% 1B% 

A A Lomas Fin 0 357 il % U 

11% 10% Lomoa M^o 542 11% 11% 11% 

1% 2% LomasONea 0 118 3% 2% 2% 

4% 2% Lone Star 3 634 4 3 % 4 

26% 25LisL2.es 134 u27 26% 28% 

27% 20 Lnn0L3)l x 24 28% 28% 261 

251 24% LongSL2.43 t 8u25% 25% 25% 

25% 24% LongOJZ.47 17 25% 24% 25% 

83 76 LonglLB30 2 u65 64 B5 

96% 96% LieL 9.8 a 2uSS%d98% 97 

22% 19% LongLghtg 1500.J7 9Z8S2 u22% 22% 22% 
38 1 30% Longs Drug 11 183 36% 35% 36 

13 3% Longview F 111162 u!3% 12% 13 


91467 

0360.02 0 105 
0 357 


87 67% -ll 


4% 23% 18% Ogden Prof 22 184 23% 22% 22% 

-% 10% 16% Oftto Edisn 1.500.08 101685 18% 181 IBl 

4% 49 481 OMOE$4.4 ZlOO 4B 48 46 

+2 49% 45% OtnoE4_5e v *100 48% 40 40 

-% 76% 73% OhloE7.24 ZlOO u76% 75% 75 *h 

■1% 78 73% OMOE7J6 6 u78 78 77% 

94 85% OMoE6.64 7 u9* 94 93 -1 

-% 96 89% OhloEa 12 2 u96 96 55 -1 

40 1 38% Okloh G&£ 2.560.06 II 250 39 % 30% 381 

-% 48% 33% Olin Corp * 2.200 05 11 -*96 40% 47% 47% 

11% 7% Oranknre 0.120.01 291467 U I1% 10% >1 

4% 26% 21 Omnicom 133343 u27% 26% 27% 


9 5% OnLina 


81714 u20% 10% 19% -% xi 25 U»L 2H 

S 27 »*! 25< it, 27 '• Wt^mglUJIx 

i 9 183 27 25 % 25% -1% JSI- 34t, lmdt>«3 t 


32 32 -1 27% 22%HoraooCrp 1M005 9 183 27 25% 25% -1% mC 34 U , 

28% 26 7 u +1 56% 46% Harttd Stm 180 0 03 14 302 561 55% 56% -% 25U r 4 lf L^mL247 

17 17 -% 9 7% Hartnurr C 0^>a07 2 254 5% B% 8 % -% £ ‘ 78 LonSlftZO 

2 ^ T> 96% 96% l5."Ss7 


19% 14% Enter?* Co 
10% 6l EnvSya 


u0% 8% 

24 1 23% 


33 29% HawsifcxiB x 12 97u33 1 32 % 3 

36% 33 Health Ca 3 160.09 16 234 35% 35 3 

7% 5% Health Equ 1.080.1* 8 97 7 6% 6^ 

9% 7% Health Hhb 1.10012 10 250 uB% 9% 91 

31 a Healthadi 29 738 29 % 28% 28'; 

B% 6% Pecla Min 00600141 970 8% 7% 7>, 

261 20% HeUIgMay 13 102 20% 25% 2 


33 + !* 22 

35 — % u 

i% -1 38 


108 106 106 -% 10% 8 % OnMOa LM 4 G48 03M 10 407 u10% 10% 10% 


19% 

U +6 

11% 10% 9% OppaWi M S 

2% -% 9 0% Oppenh Mul 

4 +% 51 4% Orange Co 

28% +% 32% 30% Oranga Rck 

261 29% 22 Oregon Sil 

25% el 31 2% Orient Exp 
25% +1 24% 19 Orion Cl. 9 

85 « 22 10 % Orion Cap 

97 Ml 8 % Orton Ptet 


1 % 13% Oneok Inc 
7% 12% Oppenh cap 


12 133 Ml 14% M% 
10 480 17 1 171 17% 

182 9% 9% 9% 

74 Bl B% 01 

12 96 4% d4% 4% 

10 109 31% 31% 31% 
183033 u30% 28% 29% 
1 25 2 1 2 % 2% 

4 23% 23% 23% 
0 28 21 % 21 21 
222355 10% 91 101 


21 21 
91 101 


40% 32% Loral Corp 0800.02 11 729 40 30% 38% 

T? 27% 26% Lout*i26 1Bu27% 27% 27% 

+1 » 43% 341 Lnuri Land 29 972 401 301 301 


39% 31% Oryx Energ 1.200.03 161887 J7l 36% 36% 

17% 11% Outtr’nd Ma 0400.02 3 868 f7 18% 161 

18% 15% O'aaai Shp 11 iMulBl 10% 1B% 

191 MOwaiaBII OJ60.O1 18 3SS 18% 17% 17% 


. 31 26% Luis Pac 1 1.080.03 12 883 u32 31 31% +% 

Su <- « -?■ 31% 23% Lowe* Co 14 550 »1 29% 30 -1 

Si* 23 j. Si! Si 50% 44% Lubr.ZOl 152 0 03 111765 55% — 

S Tif S ii 19% *B%Luby» Cara 0 40002 16 700u«% 

25f 2li K* WS !f ,a 224 006 871M 401 38% 40 ♦% 40l 34% LuMra Inc « 1480.0* 7 4O3u*0% 

42% 35% Herawy 1 SIC3 0 40% 38 39 -1% j 7 |^ 19% LuxafliC* 31 417 u271 

41% 2&% HewletIPkd 0500.01 137384 u4i% 40 «0 -1% io 24 1 Lydell hvc 10 4tSo% 


+1 25% 15 Owens Corn 

-1% 8% 0% CMani bid i 


141210 u20>z 
22 47 *% 


15 Bl 19% 19% 19% 


54 50% CtoSE4 75 
0 OQnGEfOa 


539 u51 5 5 — % 

12 74 33 % 331 33 1 

ZlOO u54 53 1 53 -1 

ZO uO dO 100 

IS 163 23% 22 1 22% -% 


17 14% 
13 157 5% 

24 82 10% 


< ?U% 25% Axwu- Inc ( 1 600.06 7 500 29 % 28% 20% 

231 17% Ashld Crul 13 214 21% 21% 21% 

■K% 26% Aolffnff GU\ 100003 101084 30% 20% 281 

14 10% AM Pac F 777 13% 13 13% 

II 8 Asset hwr 5 *63 ull % 10 % 10% 

J2% 16% Asa Nl Gas 25 2 20% 20% 20% 

!1% 8 % ABikme 18 58 11% 101 11 

330% 271% Al RiCII 2 X ZlOO 314 314 314 

32 % 30% Agnu G» • £04 0 07 14 204 3'% 30% 30% 

J% 2%AUn!aSaa 21 20 3% 3% 3% 

J5'j EAB* Egy 2 96 0.08 11 1 U u35% 351 35% 
USl 1131 All HJdi t 5 50004 102511 134% 129% 120% 
8 % 7% Adas 13 75 7 % 7% 7% 

IX 15% Almoe Engy II 27 10 % 18% 10 % 

5% 31 AudlO/Vid 6 ® 113 5 4% 4% 


24% 22% Cmn Bell IS 163 £3% 22% 22% -% 

3127% CUM Gas 2^40008 71003 u31 30% 30% 

13% 10% Cine Mllac 0.720.05 20 100 u13% 13% 13% 

31 HClnepfexO 1 59 2% 2% 21 +% 

231 21% Cipsco * • 1.84008 11 160 22% 22% 22% -1 

,'i jl Circle K 0 341 ujl % U 

15% II >4 ClfCUH Ct 96063 14% 13% Ml 4-1 

811 46 Circus Cir 22 402 6'1 50% 60% -% 

80 75 CtlKorp ZO 0 dO 70 

17 11% Citicorp 1.78 0.11 312031 Ul7l 16% 16l -1 

21% 18% C1ticp9.12 « u22 21% 21% «■% 


B% 7% Adas 13 75 7 % 7% 

17 ISl Almoe EnflV ll J7 I 0 7 s 18% 

51 31 AudKWid 68 113 5 4% 

12% 91 Augal 0 40 0 03 12 798 11% 111 11 % 

121 9 Auxins Fd 391 121 10% 11 % 

451 50 Autom Oats 0 70 0 01 231602 64 81 * ' 

61 51 Avalon Egy ll 3 5% G% 

28 24 AveitKo 0.44002 17 17 27% 271 

29% 231 Avnel Inc 0 . 6 Q 0 02 10 694 u30 297, 


18% 18% 
4% 4% 


61 611 -1% 
fi% 5% +% 

27 1 271 -1 

28% 29 -% 


+>2 13 % lOXg Cine Mllac 0.720.05 2M 1BH u 13 (j 13^ I3>g 

. -1 31 HCinepfexO 1 59 21 2 % 21 

141 14 % -% 231 21 % CIpSCO * • 1 . 940.09 11 180 22 % 22 % 22 % 

5 ‘J 5 % -% ,'J Ji Circle K 0 341 u/i % U 

. B% 9 % -1 15 % 11 % Circuit Cl 96063 14 % 13 % Ml 

15 604 £ 1 % 20 % 20 % -1 6 ll *8 arcus Crr 22 402 611 50 % 60 % 

28 % 20 % -% 80 75 CtlKorp ZO 0 dO 7 B 

211 21 % +% 17 11 % Citicorp 178 O il 312 * 3)1 ul 7 l 16 % 16 % 

201 281 - 1 % 21 % 101 CIUCP 9.12 M u 22 21 % 21 % 

13 13 % +1 51 % 471 QcpPEAd . 71 50 % SOI 501 

10 % 10 % -% 01 55 CKpPOAdz 27 5 S% 59 1 59 % 

15 10 % City Naoil 10 468 u 151 14 % 14 % 

-% 3 % % CilytruH 0 131 2 % 2 % 2 % 

44 16 9 % Claires St 122468 14 % 14 14 

-% 30 % 24 % Clark Equl 8 605 301 29 1 29 % 

4 -% 17 121 Clayton Hm 15 994 u 17 % 101 17 

-1 ’% 7 % Clem onto Q 396 9 % 91 91 

-41 BO 771 CleveXSO IB uOQ 60 791 

4 -% 29 1 28 % ClevkJCn 0 . 800.03 4 61 29 % 26 % 28 % 

77 75 CletfME) S u 77 77 77 

-% 401 »Ctoro< Co 1 . 440.04 15 312 39 % 38 % 38 % 

24 181 Club Med x 0300.01 9 323 u 24 23 % 23 % 

-1 101 0 % CNA Income I 09 ul 0 % 101 101 

- 1 % 5 % 3 % Coachmen x (LOB 032 3 338 6 4 % 4 % 

4 % 4 % 21 Coast Sav 1 187 3 % 3 % 3 % 

-1 33 % 261 Coastal 0.40 0.01 145223 33 1 32 32 % 


- 2 % M% 121 EnvSys 17 x 
_? 12 % 9 % EQK Green 

ZX 3 % 2 % EOK Hoaky 
21 % M% Equifax 
9 2 % Equlmk £31 
21 I%Equlmk 
31 21 Equ itH IE 
38 34 % Equitable 
9 % 6 % Estafllna 
27 % 22 % Ethyl Corp 
+ 1 , 13 % 9 % Europe Fd 

16 % 16 E*calalor 

55 % 49 % Exxon 


30 13 % 13 % 13 % -% 

30 169 12 % 12 % 12 % 4 -% 

133 0 48 4 12 2 % 2 % 2 % -% 

0520.02 252360 20 % 20 % 20 % -% 

II 51 5 % 5 % -%, 

0 226 2 2 2 4 -% 

9 26 3 % 3 % 3 % +% 

142 0 04 15 494 37 % 38 % 37 % +% 

7 139 9 8 % 8 % 

131374 27 % 26 % 26 % -lj 


Herod Crp D44a04 18 307 101 dOl 


230 121 12 % 12 % . 

24 u 18 l 18 % 181 4 -% 421 341 Hilton Htt 120 a 03 173473 41 % 
2 . 88 0.05 13 DK 3 u 55 % 53 % 53 % -ll 95 78 % HilacWAOn 0 . 720.01 23 491 u 95 l 

51 31 Holnam Inc 2 77 u 5 % 

48 % 34 % Home Oepol 375325 481 

181 12 % Hnffn 1195 k 579 ulB% 

51 3 % Home Shop 15 925 51 

7 3 % Homefed Cm 31229 6 % 


11% BkUSItear 
8% 4 % Mbemta A X 
4% 3% High Inc 
4% 3% High IncJI 
5% 4% Hi Yld Inc 
8% SI Hi Yld Pis 
*4% 37 % Hlttenbcsn 
2 % HIDa Do pi 


23 10 10 % 10 % 10 % 

191008 u81 a a 
1732 04% 4% 4% 

778 U4% 4% 41 

112 u5% 5% 5% 

Z79 5 5% 6 


_ | *re-g MiatoQ u*i 4 

“IJ* 27*4 19% LuJtotiiCfl 
“■j* 30 241 Lydall Inc 

^ 2X1 14% Lyondafl F ■ 


152 0 03111785 55 % 54% 54% 
0 44002 16 700 u 19% 19% 19% 

14800* 7 403u*0% 39% 39% 
31417u27% 27 1 27% 
10 3 v30% 30 30% 

1.60 0 08 41417 21% 21% 21% 


iUH u 3* b .M-M- 

It Ia 71; 4% M A COM 

*tl? xnu xni? tl 34 22% MBIA Inc 

St l! *>% »B%MCNk 1B4( 

^ 83 \ li * AMDCHWgs 

? Z0% 191 MDU Hos 142C 
3re ^ Si 46 !" Si Z? 91 8% MFS Charte 


27% 22% PHH Corp 8 444 u28 27 a 

151 9% PMM Corp ai20 01 111991 U15% 16% IS* 


ia 181 

4% S 


71 50% SOI SOI -1 

27 50 % 59 1 59% 

10 468 u151 14% 14% -% 

0 131 2% 2% 2% 

122468 14% 14 14 -% 


19% Ml Homesuhe 0 200.01 081805 


- F -F 

4% 3% FAI tnsur 
37% 29% FMC Carp 


Tt li ,Q 1 a% FMC Gold 


3 4 ir4% 4% 4 

6 337(137 % 38% 36% 


Si Si 15 31? 28? FPL Group 

15 »4u17% 16% 17 ♦% 15j4 14% FT OeaffMi x 


396 9% 9% 9% 

IB u8Q 60 79 1 
080 003 4 81 29% 28% 28% 
S u77 77 77 


31 % 28% FPL Group Z38 0 OB 102842 u31 % 
15% 14% FT Dewtxi ■ 14 14% 


31 31% 
1«% 14% 


9 i« ®}» “l 20% 141 FabrlCent 0 12001 £5 55 20% 19% 19% -% 
. 30% 35 Frchlld 3 7 38% 36% 36% 

1 Fairfield 0 52 % J} Ji -i 


■MU -Ml , 15% 11% Family Dir 

Si Si 4 -u ro!8 ,7 !« Fanrt * «« 

Si* ^ 13 11% Fanetoel 


% % Homecid 

8% 4 1 Mompfic Wig 

21% 17% HontoM ADR 
53% 41 Honeywell 

i% 1 Hopper Sol 
31 1% Horan HKh 

191 16 normal 

6% 6% Horsham 


□BIBOS 17 18% 16% -1 

0 20 A A +A 

6 331 81 0 8-1 

171940 U22% 21% 22% 4-1 

31561 53 % 52% 52% -1% 
0 80 U2 11 ll 


91 8% MFS Charie 
9% 7%W1SnrUr* 
9% 7% MGI Prop 
11 9% MGM Grand 
1 A MHl Group 
31 1% MNC Hnanc 
131 lOMagneleh 
!2 A MAI Basic 
1 0 15 Major Gp 
M% 101 Malaysia F 


10 5*5 7% 61 6% 

91568 31% 31% 31% 
1 940.06 15 476 21 20% 201 

0 175 % U ?1 

1.420.07 14 125 u20% 20% 20% 
2126 U9% 9% 91 

1227 9% 81 9 

13 34 8 % 61 8% 

30 184 ul 1% 10% 11% 


81270 13% 13% 13% 


19 110 3 2% 2% — % 21k 15% Manor Care 

191078 U19% 18% 191 -Hi 14 01 Manpowa 


£ '*(< ■ ’ll l% Hotel Inv 0 93 1% d1% 1% +% 

£ «eil ,-r Tpt 361 ailfatftallt 0.74003 20 401 «27 20% 26% +% 

i* iS? Si +1 « 331 271 House Fab 16 21S 33 32 % 32% -1 


14 101 Manpower 
10 7% Manus Lou 


25 79 1 u % 

0 70 uA 0-27 A 
173 ul4% 14% 14% 
0.13 001 25 726 201 19l 19% 

161729 U Ml 13% 14 

£0 138 9l 9% 9% 


30% 18% TOC Flnanc 
% -% 53% 41% PPG M to i 

% +% 39% 35% PS Group 

% 17% 15% PSi x 

.'1 -% 24% 22%R)SNHml34I 

% 24% 22% PbSNHmlS.0 

1 +% 24% 22% PbSNHmiX.O 

9 4-% 14% 131 Pec Am toe 

% 10% 71 Pac Sden 

S ■*■% 22% 30% Podfloorp 

e -A 42% 37% Pac Enta 
-% 26 241 Pac Gas 

1 45% 39 Pac Tel 

1 151 11% PainVYI 375 


A +{* 17% 
14 lj -% 11 

19% -% 021 


404033 U30% 291 29% -% 

1.68 0 03 111088 u53% 51% 52 -1% 

83 67 39 38 % 38% -% 

068005 7 884 u17% 17% 17% 

0 241 241 241 
10u24% 24% 241 
22 24 1 24 1 241 
84 ul4% 141 M% +% 
9 49 91 9 B% -% 

1.44008 111090u22% 22 22% -% 

3.480.08 48 735 42% 42 42% +% 

1.8404)6 125868 25 1 25% 25% -% 

184188 *4% 42% 42-, -% 

56 IS 14% 14% -% 


11 PatoWebber 0^2003 51355 17% 16% 17% 


1 In Am Crp 

A Pm Am WB3 100 > 

9% Panhandle x 0.80008 52280 T4) 


52 42% Coca Cold 


257141 u52% 51 


4% 4% _. a . .. . . ... 

3 3 !* 3 h 11% 71 Faya Drug 020002 M 76 

Si mi 1 70% 441 Fed Hm In 1.00 0 02 91451 

St ili i 4/ 3SFedPBZ875 110 

Is* lai i«5 li ,7la 13 *» ™ Rl ** 4 ‘ 133 

,8 !l ,0I » 0% Fedders x 121048 


tl % Far W Flnf 
3% 2% Farah Inc 


40 JSl AraiPiabi 4.40 0.12 I J61 15 39 % 36 381 -T% 17% Ml CocaQEn 0.050.00 25 1881 17 

* 12% Aydln Corp 10 7B 17 151 17 -1 17% 13% Coeur Daln 21 465 18 


-1 17% 13% Coeur Daln 21 465 16% 181 18% +1 ,«£ S,; * 

7?1 071 Cotgale P 1680B8u77% 72 73% -Bl 441 321 

18% iSCoUlna Fd 15 187 020% 191 20% +% ihI, rvL fVw) uivi,, 

11% 111 Colon inv 4 030002 110uI1% III 11% +% ffLKLww k 

9% 8% Colonial H 521 U0% 91 9% 2S ^2 ftriPBoan 

4% 3% Cotoniai I 108 U4% 4% 4% 4-% 30% »1 

5? ii 5 oton, “' M m ^ B5 » ■> . £2 151 Fmo&ro 

47% 4 £% Cdkmdl Gu 232 005 20 686 46 45 451 -% T.J? 5 ? n Bl ncrea 1 

27% 16% Comdisco x 028001 131184 u28% 27% 271 +% 5 IJ ROmtok 


13 481 u16% 15% 151 
361 291 £81 281 


ti* 26% 17% Manuf Han 028 0.13 111 66£ 26 £4% 24% -ll 

*7 B% * Manvllle 7 £24 6 5% 5% -% 

“* 101 81 M Villa PT 70ul01 10 10% 

43% 38% Mapco Inc 1000.02 10 37 41% 41% 41% -% 

y % Aiorcade 28 35 A & -A 

*) 37% 331 Morion Mer 080002217154 371 37 37 -% 

7 1 6% Mar I Trans B Ml u 7% 7% 7% +% 

* 11% 8 Mari IV 6 160 11% 10% 10% +% 

. 18% 9% Marriott 124823 lfl% 1B% 16% +% 


"to* "V <»*( 4IK« 07 701, Haueeh63S 

12 1 ,2 1 12 1 "i 43 's S7l a Househlnl 

2 -IS -J Tj* 23% 301 Hshld Int 

5 227 u31 31 3% +1 [J % Housm Oil 

’> 'Oh 10 % -% if g? SSf 8ll , 


Si Si - ii io ^ 7 %h«*w"w» 

fSi fSi + i 21 14% Hufly Corp 


J? SJ* "ii 44% 32% Federal Ex 


110 46% 45% 461 
41 133 16% 151 15% 
121048 u 101 91 9% 

171330 42% 411 411 


21 14% Hufly Corp 
13% 11 Hughes Sup 

46% 37 X 4 Humans Inc 


6uS8% 99 99% 

71605 043 1 42 4T% 

42 u23% 23 23 

IQZlOO 111 
6 4 Ml 11% >1% 

15 51 10 10 10 

g ieou2i% 20% 30% 
13 14 13% 13 13 


Oil 0 11 -002 
14% 14% -% 

4% 4% 


“i 82 

Z, 26 % 


4% 3% Coiontol I 
81 71 Cdtonlal M 


Si !Ji li* 54% 42? M Marietta 


'% 331 Marion Mer 000002217154 37% 37 37 -1, 3 % 2% PmhaComm 

’1 5% Mofllrarn B Ml u 7% 7% 7% +% 2% 2% Palrtck Pf 

i% 8 Mari' IV 8 160 11% 10% 10% -k% 8% 7% Patriot Pr 

1% 9% Marriott 124623 18 % 1fi% 18% >% 1 A Patten Crp 

82 89% SAarshBMcL 2.600 CD 181395 79 77 77% -1% 21% 19% Penn Cantr 

1 % 19% Marshall 11211 261 25% 261 4-1 56 501 PwmPwa.s 


5% 31 Par Pharma 3 24 4% 4% 4% 

4% 2% Par Techno 3 13 3% 3% 3% 

«% 39% Paramount 203055 45 1 43% 44% 

11% 10 Park BoM 18 69u1T% 111 11% 

7% SI Parker Dri 262978 7% 7% 7% 

£81 221 FWKarHon x 0 820-03 12 655 27 25% 38% 


332618 u!3 11% 11% 


19% 18% Comirtt Met 9 114uT9l 

26 22% Comm Sul 1-32 0.05 8 159 27% 


18% 81 Commodore 135207 18 

391 Ml CwthE 1.42 2 u3B% 

21% 20% CwthE IS 69 211 

22% 21% CwthEd£Oa 2 12 22% 

26 24% CwthEd2_37 4 25 1 

39% 271 CwlhEd3417 12 29% 

39% 33% Cammnw Ed 1736020 39 

33% 25 1 Comnvxi Ps* 030 0.01 183963 u34% 

24% 53% Oompsq Cam 13UB71 72% 


, 9 i; ,8 i 'H 2 h 

135207 37 lk 18? 21% 14% Rngerhul 

■35207 18 16^ 1 7 | j 17L f\rM 0k S 

i“Si 3 ?i t% SiSSKJi 

* A&ttSS 

1736020 li + i 8 

,) ??9 Z 9 . M 38 1 381 -% 34 271 FsIChACFC 


135207 16 14% 17 

2u3Bl 39 1 38% 
69 211 21% £1% 
2 12 22 % 22 % 22 % 
4 351 35% 25% 
12 29 % 28% 29% 


9 MS 5% 5% 

0 270 1 t; 

10 84u2ll 21 
101328 18% 151 

327 u7% 6% 

27 8% Bl 

11 325 23% 221 

21609 3% £7j 


5% 5% -% 

t: 1 

21 21 % +% 
151 181 -% 

6% 0% -% 
Bl 6% 

221 23 -% 

2% 3 -1 


- I - 

1P% IBP Inc 
3% ICM Prop 
2% ICN Pharm 


IB 158 u13% 13% 13% 

165 128 27 *% 28% 

1. GO 0.06 18 58 M% 24% 24% 
204 1(10% 10% 10% 


0.600.03 212470 22% 31% 21% 


11 211 261 25% 261 4-1 

78300 511 501 50% -I _ 

231 17 Masco Corp 182528 23 217. 23% -% 01 86% PennPwfl 

7% 6% Uassmui PI 49 7% 7% 7% -% 55 42% Penney 

23% 21 llaasnu Cp 6 *0 u2*l 23% 24% +1 *41 411 Pennoyl I 

135 114 Matsushita <8 80ul3Bl 136% 135% 4-1% 71% 64% PennzOII 

29% 161 Mattel Inc 0. 12 0.01 133001 24 1 23 23% -% 241 ?1% Paoples . 

39% 34% time PI 4 * 26 37 % 37 37 -% 11% 8% Pep Goyr 


26 1 4-1 56 501 PannPwd.S 

SO% -I 97 921 PennPw8.7 

22% -% 01 86% PennPwO 

7% — % 55 42% Penney 

241 +1 44 1 411 Pennoyl Po 


3 132 U3% 3% 3% -1 

57 219 u3 21 Z% 

237 ■% 8% 8% 

0 254 !J % % -A 

132685 u22% 21% 22% +% 


5 

65 

54 

641 

-1 

a 

«yts 

95 



ZlOO 

80 

90 

BO 


84094 

631 

sol 

Mb 

-1% 

>11406 u44% 

44 

4*1 

+1 

3.00 0 04 29 732 

70% 

09 

09 



9% 71 Maxus En 

724566 

Bl 

Bl 

9% 

511 37% May Opr S 

133575 

r*2 

50% 

51 

131 10% Maytag Crp 

a SO 0.0* 133414 

j13% 

12% 

13% 

91 1 17% UcClotchy 

0.20 0 01 20 61 

191 

18% 

19% 

30% 261 McOermlZZ 

14 

28 

27% 

37% 


-% 11% B% Pep BoysM 16 881 111 »l% 

-% 31 23% PepsiCo b.40 GDI 23Z509 u31 % 31 


-% 30% 21% Perkin Elm 


243062 u31 1 291 29% 


12 Perkins Fm 1JDO.0B 11 243 u15 14% 


4% 31 Permian Ba 0^7 0-22 8 511 


4 28 U4% 
01690 u51 


26 24% McOerml£8 

5% 4l McOan Tnv > 

32% 261 MeOon Carp 


3 u261 26 261 

21 18 uSh 5% 51 

1«B8MuW% 31% J1% 


-% 6% 3% Perry Drug 

+% »7% 17 Pelflal 575 

-% 27% 241 PetHes v 

-% 21 16 Petrie Sta 


93 116 51 

32 17% 
060003 6 B4 27% 


17% 17% 

060003 6 B4 27 % 26% 28% -% 

38 531 20% 19% 19% -% 

2^4 0 02 217606 uI04 100%10H +1% 
3000.04 51464 67% 661 66% -% 

zlOO 116 115 115 4-1 

18 46% «C% 46% -1 

4 46 46 46 -M 

£100 ufll 80 79% 

2u91% 91% 91% 


17% 17% 
26% 33% 


C7% 33% BCE 

2.56 0.07 10 665u37% 

37% 

37% 

+% 

131 

71 BET ADR 

5 649 

10% 

91 


-1 

6% 

31 Dalmco 

0.30003 B 259 

6% 

6 



17% 

14% Saket Font 

1) 50 0 03 24 

17% 

17% 

17% 

-1 

ZB.\ 20 ‘4 Btek»ir Hugh 

0.46 0,02 233211 

Ml 

261 

M% 

-% 

201 

15% Baldor Etc 

0*00.02 13 86 

20% 

20 


-% 


25% Bell Carp 
1 % Sally Mto 

1 160.0* 14 561 

u3l 

301 

30% 

-% 

31 

71360 

uJl 

3% 

3% 

-1 

26 % 361 Bali.m rJ&E 

131244 u2fl% 

Sfll 

381 

-% 

6-s 

3^ B Jlf Bnkcp 

0.60 0.09 23 156 

u6 1 

6% 

61 


Ji% 

J«% Banc One 

1.160.04 ,133*3 

33% 


K > 

-1% 


74% 53% Compaq Com 
1% % Ccmprehana 

10% 61 Complr Au 
3% 2% Camptr Foe 
56% 47% Camptr Sd 
10 1 7% Camptr TGp 
9% 9% CanBXxk P • 


1310819 72% 
0 524 1 

109906 10% 
11296 u3% 
14 684 u3S% 


33% 33% +% 

70 j, 70 lj -21a 

9% 10 -? 

3% 3% 


“£ 34 27% FstChACSSC 

68% *5% FsiCHacpC 


u5* 53 1 531 -% 261 2B% IE Indualr 2 10007 6 86 29% 27% 28% 4-1 1 Sl ja *!> **”” 2'5?SS 3f)SS Si Si “li I 'J9? 5i a !?*"* 


4 2% BancFIrda 1 » 3% 3% Jl -% 2 |% li%ConeFrefg 

W’j 23% Banco&l V 10 1fiuM% 30% 30% 447, 40 Cam Nal G 

£3% £'% Banco Cntr 18 2uT3% 23^ 23% +% 50% 36% Cons Hall 

071 81% Bandog Inc 1.10001 17 122U9B1 M% 961 +% 4% 3% Cana Store 

Ul 23% BonKAmrica I JO 0 04 60551 32 % 32 32% -% 38 1 23% Conseco 

37 1 16 Bank Boar 6000 16 52 37% 38 1 36*4 -1 23% 16% Canale r In 

7% 3 Bank Borin 0.40 0 06 12267 7 % 6% 6% —1 64 60CPwr4l6 

21% 111 Bk Bosm P 3.40 0 16 45 21% 21% 21% 8* 62 1 CPwr 7 4S 

27% 16% Bam. Hew V £12006 62M*u27% 20% 28% -% 87 84% Con P7.68 

T< 7 4 33% BaiAAm A > 3.38 0.09 34 37 % 37% 37% +1 X 22 ContBk PI 

84 56% BxrkAm B i 10 82% 62% 62% 19 14% ConrSfcPtA 


101 7% Camptr Tilp 12 173 u10% 9% 9% 

B% 9% Cornua* P , 2787 9 % 91 91 

411 33% ConAgra 201814 u4l% 40% 41 

17% 161 Corned NG II 49 u!7% 17% 17% 

18% 14% Connoa En 16 38 16% 15% 15% 

-1 291 21% ComerPer 8391 36% 25% 251 

-% 56 53 % CansE4.G5 • 1660.03 3 551 55% 5Sl 

24% 22% CamEdfcor 1860 08 102523 241 23% £3% 

. 58% 55% Cans Ed Pt 13u38 1 58 % 58% 

-% 21% 1 1 % Cons Fretg 171836 20% 19% 19% 

447, 40 Cam Nal G 22 944 43% 431 431 

+% SO % 36% Cons Hall 92198 uSOl 49% 49% 

-*-% 4% 3% Cons Store 2*051 3% 3% 31 

-% 38 1 23% Conseco 71059 38 % 33% 

-1 23% 16% Canals r In 0^4 0.03 10 206 23 % 23 


25 1 15% First Cine 
6 2% Fsl City B 
25% M Find Fid 
23% 18 Fsl Fd 2.1 

6 % 4 % First Fnl 


20 10% 191 


-1 * 30% 201 First Fn M 0 100.00 113113 (02% 29% 
36% 20 First Into 300 009 53055 36 l 33% 


- i 30 % 


1* U34 33% 33% -% 20% 14 1 IP Tlmberl 6 132 20 19% 191 

1 1 u98% 57% 551 -21 ID 7% 1RT Propty IS 168 9% 9 9 

62792 25% 22% 23% -1% 97% 74% ITT 4 K x 3 95 % 95 35 

92646 5% 51 5% t-% 88% 72% ITT 5 Ox 9 881 64% 64% 

8393S 23% 22% 23 -1 59 1 44 % ITT Cotp i 1.720.03 61975 58 1 57 57 

50 £2% 22% 22% -% 26% 24% Idaho Pwr 188 0 07 13 49 u26l £6% 26% 

130 6 % 6 6 15 9% Idex Corp 9 82 M 13% 13% 

13113(02% 29% 30% V% £) 21 % IHPw4.42 Xl00tffZ3% 22% 22% 

53055 381 33% 3*1 -2 24% 23 IIIPw 4.7 ZlOO «3 » S 

1?u24% 24% 24% 46% 43% IIIPW8 94 11 46 1 48 461 


0 48 0.02 692933 23% 22% 23 

50 22% 22% 22% 
130 6 % 6 6 


30 6% 8 6 

13(02% 29% 30% 
SS 36 1 33 % 3*% 
1?u24% 24% 24% 


9 861 64% 64% -2l MOttwro. 

1.72 a03 61975 58 % 37 57 -1% g !i* jg? MedhnzW 

188 0 07 13 49 U261 26% 26% +% '??[!]* 

a 82 14 13% 13 % I 8 ''rff ““HM Crp 

ZlOO >423% 22% 22% +% 


59 49% UcQrxwHIi £20 0.04 161872 58% 571 S/% -t-% 07l 52% Ptotae DM « 

_l^ I 34% 30% Mcb'esscm 1.600.09 14 501 34 % 32% 33 -1% 115% 113 PMJE1S 25 

_£ I 30% 24% Mead Coro I 000.03 171299 u3d% 30 30 -% 47 44FNJE4J 

<•%!»% 171 Meesuroi 18 149 23 % 23% 231 — *4 47 45PhilE4.4 

■ % 1B% Modhrust Z320.ll 13 737u2f% Zl 21% -% 81 76% Pfii(E7.75 


24 793 (lift) 100% 101% 41% I 91% 


11 SOulOl 

12 623 u5% 


10% 81 First Miss 0300.0134 296 9% 

8% 6% Fsl Phil F 148 u8% 

48% 38% First U PI 56u46% 


TJ* 101 7% First U Rl 
’’i 21 13% First Unto 

, 29 1 21 1 First Vlrg 

■ ' 311 25% Firstar Co 
t 78 75% Firstar MA 
15 9% Fleet/Nors 
T 3 24 % 20%Roetwood 


ioau30% 29% 29% -% 39% 37 1IIPw7 56 

298 9% 8 % 8 % -% 52% 50% IUPw11.7 

148 u 8 % 6 % 81 21% 20% III Pr4.0B 

56 11 * 6 % 461 461 -% 22% 20l Iff Pr4 2 

351 9% 81 Si -1 42% 33% 111 Plfl.24 


8 « «a 5 » *■% 37 L« 23 Mellon OkH 37 27 20 % 26% 

n 46 1 48 461 -1 *% ®S% Motion 2.B Z80DI0 I9u£8% 26% £6% 

Z1D0 M% 39% S% +% 27% 21% Mellon Bk I4000S 62126 20l 35% — 

8 S% ® S1% 49 ’* 39 Molvltle 1319*5 *9% 48% 


16 16% 
5% 61 


13 111 PhllSubbn < 1.00 0 08 12 65 12% 12% 
19% 17% FhPwl EW > 1 200.062753341 u19% 19% 


-% 81% *al PNptAorrta 
+% 151 111 Philips GI 

-I £B% 2*1 Phinipa P 


5 351 9% 81 Si 

73261 20% 19% 20 

128 0.05 8 7 l 27% 28% 281 

7 218 30 % 30% 301 

4 u7Bl 781 TBl 


20 -% 32% 30% IlIPwARPA 

1 38 35% OIPwAPPB 

1 93 93 IIIPw PM 


191476 u15% 1*% 14% -%l 77 1 

12 056 u24% 231 23% -ll 41% 


17% 15% lllln I 
77% 63% Ki 


37% 37% 
621 821 


64 6D CPwr 4.16 
8* 821 CPwr 7.45 
87 84% Con P7.68 
30 22 ContBk Pf 

10 14% ContBkPtA 


3 60% d60 59% 

zlOO 831 831 83 


jj 3 “! 4 *h 37% 29% Haowrg Co I 1.120.03 11 41£ 36% 35% 35% -1 
«t 49% J7% Ffighbfly 0J4 0D1 20Z709 48 % 45 45% -1% 


1 33 IMC Feral 

B9 07% Imcern Grp 
15 91 tow Del 


48 1 33% Bankers Tr 2 33 0.05 52804 48 461 44l -1%( 131 81 Coni Bk 


32 1 25 % Barela AOft 16 21 32 31% 31% 

30% 14% Bard 1C H) 0 *4 0.02 253718 20% 19% 19% 

32% 26 Barms Grp 1.400.04 11 22 u32% 32 32 

26% 1S% Barnett Bk 1 32 0 05 151B72 25% 24% 24 1 
81 5% Swig Ml 345123 7 1 8 % 71 

77 63% Bauson Lmb I71 £TGu77% 76% 77 

17 1 351 Baxter Prf 173u37% 37% 37% 

Til 25% Barter 80*8797 111 30% 301 

A ib Bay Fml 0 20 1 d,% % 


81 5% Bnttlo Mi 345123 7 1 8 % 71 4-1 11% 

77 63% Bauson Lmb )7l£TGu77% 78% 77 +% 17% 

171 351 Baxter Prl 173u37% 37% 37% +1 SI 

01 1 25% Barter 80*8797 311 30 % 301 -% 48Ai 

A A Bay Finl 0 7) Id,, % 22 

20 18% BsrDCtt ■ 12*007 11 54 19% 18% 19% -% y% 

22 £0% B4 Ir 1838 49 21% 201 20 1 -% 55% 

13 5% Bur Sim* « 0.560.04 133921 u13 12% 12% -% 11% 

0 0 BearStPIA zO uO dO 34% -% 11% 

■3% 15% Bearings r 08400* 22 48 18% 17% 18 +% 5% 

9% 8% Beam AM 214*69 ulO Bl 9% 15% 

16% 1 3 % Brofcrtjn ta 1 BJJD Bli M3 16% T7% 18 251 

77 68% Becton Dka 1.1G 0.0? 151044 7G 74 74 -1% 19% 

••?% 16% Bolding Ky 6 19 2f% 2r 21 -1 41% 

5* J7% Bell Allan £38 0 05 1*3828 52 50 % 60% -ll 8% 

>5% 9% Bell Indus 0.400.03 9 170 12 1 11% 11% 13% 

GS *9% BellSouth 154870 54 1 52 % 53% -1% 26% 

331 2B1 Belo AH A 0.520.02 20 70 31% 31% 31% +% % 

18% 28% Soma « 0 84 0.02 17 A3Q u3S% ISl 351 -11 % 

47 1 44 Belief 4.3P 4 47 46 % 46% +% ll 


-% 30% 22% Coni Corp 
4-1 30% 34% Catoel Cp 1 

-% 131 6% Coni Data 
-% 6% 4 Canv Hid* 

+1 111 10% Canv H PI 
♦l 17% 9% Convax Can 
+1 51 3% Cooper Cos 


m Si A 48% 37% Ffighbfly 0Z4 0O1 202709 48 % 45 45% -1% 15 9% tow Del 

UD 83M in 2 1 1 Floating P 2 W8 2% 2% 2% +% 18% Ml INA Invest 

u *1. u «% 36% Finis E Cs Z7« 0.07 II 268 u40% 38% 39% -1 31% 23?! loco Ltd 

Si m2 '7% 121 Flowers 17 *68 18% IBl 161 24% 23% 1ndMP2.1S 

144 I? 5i 1S2 -l. 481 32%nuor corp 242073 45 % 44% 44% -1% 25% 23% lndMPZ25 

. ! 3 ,z % ‘*T A* 23 18% Foote C&B ll 154 225k 22%. 22%, -W AD ninitUPIM 


5 20% 20% 21 

II i /22 1 22 % £ 2 % +% 

2 u43% 43 *3% 4-1% 

;100u32% 32% 31% — 1 

2100 u38 38 38 

zO 0 dO 90 

59 981 171 17 17% 

10 251 U7B% 78% 78% *■% 

11 51 391 38 39% -% 

34 926 u89 85 86% -2% 

101510 1II51 I*% 14% +% 

17 16% 15% IBl 4-1 


38 26 1 Marc Store 0.970.03 10 192 37% 36% 36l 

100 1 82 Mon* Inc 216BI2 99% 97 87% 

£1 13% Ufffavy fn ■ 0.400.02 20 298 20% 19% 201 

27% 21 1 Meredith 0.84 0.02 01 364 27% 28% 27% 


1S24CV7 81% S9% 60 ~% 

» 277 IS Ml 14% 

122111 28% 27% 2B1 -% 

" 157 18% 19% 18% +% 


29% 10% Men-IH Ln 13M0 03 187813 u30% 29% 
24 18% MerrvGafld < 0 090.00 321832 22 % 21% 


24 18% UerryGaHd x 0 060.00 321832 22% 
3% 2 Mesa Ltd 2 80S 2% 

3% 2% Mesa LW A 392 3% 


34 926 u89 

101510 UlS 1 
17 181 


-% 46 ki 38% Cooper Ind 

0 20 % d.% % 22 15% Cooper TSR 

IJS007 ff 54 19% 18% 19% -1 7% SCore tod 

49 2i% 20l JOl -% 55% 42% Coming 

0.56 0.04 133921 u13 12% 12% -% 11% 10% Counstr T 

„ _ (Al dO 34% -% 11% Bl Counlry I 


18 +% 
9% 


11% 10% CoulKfr Tm 
11% Bl Country Cr 
5% 4% Courtly Ur > 
151 111 Craig 
251 IB% Crane Co 


74 -1% 19% 15% Crawford x 0.36002 ZO 13 


21B ulB 18% 16% 
7 64* 13 12% 12% 

101674(130 % 29% 291 
1.100 03 321978 36% 37% 38 

3*9 660 13 13% 12% 

*09 u5% 6 5 

127 ulll 11 % 11 % 

191330 16% 16% 16% 
19 445 5 4% 5 

161829 47 45% 481 

13 613 21% 21% 21% 
29 IK! DO 7% 71 

1 00 0.02 171234 uS5% S3% 64% 
21 1 ul1% 11% 11% 
111*93 11% 10% 111 
0.720.13 9 *28 u5% 6% 5% 
9 208 ulSl 14% 1*1 
l311B7u»% 25 251 


46% 32% Fluor Corp 
23 18% Foote C&8 
5 2% Foothill G 


_ - 2% Foothill G 22 4 4% 

•™ + ? 32% 25 Ford B 10188 301 

\ ~J* 28% 201 FHxffhi 0.9)0.02 26 995 281 

, a “!■ 9% 8 France Gro 536 u9% 

% “J* B% 7% Frank! Pr 331 uB% 

“h 34% 29% Franks Hs 15 223(134% 


17 460 16% IBl 161 24% 23% lndMP2.1S 

242073 45 % 44% 44% -1% 25% 23% lndMPZ25 

II 164 22% 23% 23% -% 60 73 lndMP7.08 

22 4 4% 4% 4% -% 231 31 Ind Energy ■ 

29% 30% — % 12% 9% Iruton Fund 


zlOO uBO 
1J8O06 13 52 22% 


7 181 15% 181 +? 21% IS % M«l F.nl A 

71342 311 30 ? 30% -% « 

si us :a sjMiKPw 

D 'uKt 00 60 Oh llMlckelberr 

a 99L 22 22% — I B 5l 3% Midway AlrD 


A A Mine Otfsh 0.10032 2 60S uA 

3% 2% Ueaabl Tsl 0Z00.07V43 II 2% 

81 71 Mss Wk Inc 6 30 8% 


06 Si 2 % 2 % 

92 31 3% 3% 

08 uA A A 

ll 2 % 3% 2 % 

30 8% 8 8% 

14 u21 1 21 1 21% 
3 42 1 42 1 43 


V Si ! 2 -|1 * 3, % 2 ? % PledmotuNG II 79 31 

5 8 !« 4%Prarllmp 13 444 5 % 

1% ®7% 8% 91 Pilgrim RB 208 B% 

i S2! J 5% Pilgrims P 0.06001 II 286 B% 

5 mi Sf nn * e,e W >41165 12? 

% 3% *■% 19% 13% Bon Z 125 27 19 

T 3 7 . . a - 4 4 ** Ptenror Fn 3 376 7% 


3 99 ul3l 13% 13% 

4 484 ISl M% 14% -1 


9% 91 

8 6% +1 
34 1 34% +% 


. . SI >1% H% 11 % 

£9 4-% 47% tthigorsailx 1.320.03 121028 45% *4l 4*1 

ll 251 16% Inlsna 50 « 0.00 0.02 17 312 34 % 2«1 2*1 

1% ■»■% 3% J Insprti Ro 95(82 3% d?l 2% 

% +% A 0 05 Integra 0 650 A A A 


52 % *0% Benel 
151 13% Benetton A 
1 1 Benguel B 

7K3 6550 Betkah Hwy 
19% 121 Serillz 
151 13% Burry Pelr 
.0% 51 Best Buy 
22 s 10% Bom 31 2 I 
421 37% OHMmPf r 


S% 351 351 -11 
47 48% 40% *% 


41% 29 Cray flee 

8% 6% CHI Imd M 
121 III CW Llq Re 
SBl 17 CramptaiiSK 
% A Cram 1.B1 
% 1 Crsld 3vgs 

11 % CroldPIB 


1% Ml 4-1 
25 25 1 4-% 

1% 18% -% 

I 4)1 -% 

II B% 


9 328 1*52% fill 51% -1 % 091 54% Grown Cork 


ZO 15 19 18% 10% 

102917 u42l 41 1 411 
10 439 8% Bl B% 

10 169 12% 121 121 
211161 26% 251 £S7j 

01*3 p if j? 

17 1% 1 1% 


- G - G - 

49% 391 GATX 3^75 


131148 1 46 % 48% 


24 QATX Corp ma.04 9 376(103 1 32 1 321 


3 15% 15% 15% -% 14% 9% CRS Sirr x 0 120 01 M 610 u'4% 13 i 141 


I “ 1 +l * MJ ! M% Crystal Br 

1 2 U7B50 7576 7B25 -ISO 27% 19% CUC kill 


36 07 18% 10% 101 

22 197 14% 14% 14% 

75 140 0% 9 B 

66 u 22 % 22 % 22 % 


16% 12% Brsttm St * 0.40 0.03 2 SK 16 


BbUZZ‘2 2Z>* 22% 

23u*2l 42% 4B< 


10 "4 7% Beverly En 
17% 14% BitKrall 


503582 9% 

21 638 17 


ITBirmrugm G 0.500.03 15 220 15% 


<J% 8%8lMkSD 


«1 15% -% 

9% 9% 

15% 15% -a 
Ml Ml -1 


538958 u14% |£% 12% 


-% 18% 131 Cutbro 

+1 35 201 Cum EnU 

-j* 44% 32% Cmn. Enffn 
f% 12% 12 Currant In 

201 Zl Curtis Wr 
-% 3% £1 CV Reti 

5% * Cyeer* Sy* 

-2 20 11 Cyclops In 

-1 181 Kl% Cyprass So 
-% 491 4Z CyprusJ.75 


7 390 24 1 2S% Z3% 

03 312 29% 20 26 

21 49 16% ISl Ul 
45 33% 33 33 

81036 42% 41 1 *t% -% 

13 57 12% 12% 12% 

B 04 uTBl 25% 261 +11 
7 16 U3% 3% 3% 

2 Bl 5% SI 5% 

44 129 181 18% 18% 
101790 17% 10% 17 

308 49 % 47 47 


23 168 u3 21 
11001148 % 48% 
1.58 005 138948 30 % 30% 
16 ZB 27% 


•Hi* MI »S.V dr MPL 1 13 WU32J, 32% 32% -% 22 % 17% Cyprus Min 0.600.04 B1307 21 % 20 % 


10% iDBIkslnAdv x 194 u 10% 101 10% 

'1% A % BLKfcrt W . 1 05011 1025 9% Bl 91 

11% 10 BUcku Tr ■ 1636 10% 10% 101 

48% 39 7 J Block HfiR 20 876 461 44% 45% 

£8 >2 231 Bhxkbuslr £5380 78% 27% 70 

(j% S% Slue Chrp 174 u0% 6% 0 % 

51 3% SMC ind 8 3* 5 4% 4% 

52% 4.V* Beaton « MWOOT I7VKS *9% <7% *81 
:-«l 73% Ooiec'CttK 1.520.05 1 7££?6u28l 28% 28% 
<:-7, 4ijBnllBIM» 3 290 ( 16 % 6 % 8 % 

* -* J Bnd tn Od 2 138 4 % 4% 4% 


1 1 % 183158% GEICOCcxp tl M u183 

17 189 651 83 1 63% -1% 3 21 GBC InU 23 168 u3 

' 131 141 +! 40% 431 6IE SCO* f z100u48% 

a% 23% -% 3llZ7%OTE» 1.50 006 138948 30% 

20 » -% 99% 27% GTE 2.475 * 16 £0 

151 Ul -1 15% Ml GTE F 126 28uI5% 

33 33 12% 91 OoMIH Eq 315 12 

*1 1 41% -% 2*1 30 Gallagher 084003 18 37 24% 

13% 12% 9% 5% Gaiwb Lw 101 91 

25% 281 +11 4% JGatvHsm 11 780 4% 

3% 3% +% 43% 15% Gannett Co 172034 41% 

9% SI 48 33 Gap Inc 252163 45% 

10% 18% 12% 11 Gemini I I 94 12% 

16% 17 -% 12% 0% Gemtol II S 42£u1Z% 

47 47 -1% 9% 5% Geneatp > 060007 52292 9% 

20 % Zl -% Zl 18 Gen Am x ™ o.OBOOO 198 u21 


14 U1B3 191% 191 > 


13SU)&% t 8 M 

M% «1 fnl FSF 

39 33 Int MuTd 
62% 50% Ini Paper 

40 33 1 Irderpubtc 
3 1% Inlergljhn 

Z71 25 hWBtPW x 

23% 19% tokttttn 
14 9% mi Red! 
11 7% totTccfm 
28% 251 IntotPZZa 


9 429 10? 9? 10% +% 

0 93 !1 fi S -% 

49 204 uB% 7% 7% +% 

48U181 171 19 +% 

Oiom uA 0>0 0.19 -0.02 
4 88 4% 4 4 -% 

4.04 tt04 l21T2Mul»l 134 130% +% 

240003 20 601 84% 82% 83 -1% 

1 19 0 03 15 286 38 1 37 1 38 

1680.031150661163 1 82 63% +% 

17 824 99% 39% 39% -% 

1 37 Il3 ?% 2% -% 


Si 3% M towny AirD 
4% zl MldwayAlr 
41 30 MHHpara 1 

931 781 MMM : 
1 % U Ml lei carp 
191 W Utsub Bk < 
01 % 551 uatfi) Carp : 


4 484 151 M 
20 IB u2% 2 

23 4 1 3 

0 89 3l 


Si? L SJ* r’.S? nlp9P ’221 1 1 28% 27% 28 1 -1 

Si — **. JSJ* MPhimpaV* 028 001 11157 18? 18% 18% +% 

Si .7* ill 4 PHLcorp 8 *46 ul? 1 16% 16? -C 

97 i -1% 31% 27% PtodmotUNG 11 78 3% 28% 28% ~1 

a?i Si Si P " a ' ' lmD 13 444 5% 5? 51 -1 

ini . ■ ®J* PUgrlm RB 208 8% 8% al -1 

i IiE llBrim * P 0-0B001 » a« B% 8% 6% -h 

7?* J?!* 01 Pinnaele W 141185 12% IT? 17 _? 

3% 81 4% Pioneer Fn 3 370 71 7% 7? -U 

A '?* >mp«"«yzi 2 3 u ;i TM +.1 

+U roi > 360.02 204037 u54% 51% 52% +21 

2?i ti ei l Sl ltMOn r£j! OaJILOl 14 784 tfll 17% (7% -? 

21*3 +Ja 13^4 Ptawr D«n 361&07 1SV 15 KU 

i 3 tf “ 4 SVtnrt 0,,<001 155,7 Z7H -H 

!*? i 3 T a S!**® 0 ? B 65 1(M U91 Bl 31 -% 

a 5 u 1 asooxaisiBO ta % m % 24 % -1 

H ^ *5 »%*££“ 0 80 0 02,1^ Z?S Jl JJ 

39% +% ttsisasp s« SS 


194 162 PltnevZI? 


B% al 81 -1 

B% 8% 6% -% 

2% Hi 12 -% 
19 18% 18% +% 

7% 7% 7% -% 

194 194 204 +16 


2% -% 7% 51 Pogo Prod 

3% -1 28 % 19% Polaroid 

3 50% 39% Policy Mgt 


0.44 0.01 39 B7B 39l 391 39% +1 19% 15% PolyGnni; 17 „ 

1BM, SR *?i 9 !i ^ ^ 2% Portoc Inc «« S * S S S 

aO0O.HO 39 31 IB 19 19 10% q% Panugol F *■ »? 2? 

Z 90 0.05 145963 u61% M% M -1% 15 131 FM^kTsaa 16^1 l2ff! ,15 ,!5 


25 105 481 48% 


i 9 ? % , 8 u ,3 irsrca 

:£ ,;S $ “S-aEsr; 

uj. 018 aw -on 


1 37 u9 ?% 2 
2.040015 TO 58 26% 20% » 
IS 54 22 1 21% 21 


131 10% Mourn* Ma ZS 57 13% 13 13 

60 48 Monsanto « 1 04 0 03 133833 u80% 50% 59 

13% 11% Mont Edtoo 0 12 12% 12 12 

21% 18% Montana Po 1J15Z3 21% 21% 21% 

18% 17 Muntqan SI 9 8Su18% 17% 10 

ZB 2 1 Moore Carp IB 352 2S% 291 25% 

49% 40% MdrganJP 190004 1270/0 49% 47% 47% 
11 91 MorgBAOran 83 ml 10% 10% 

60 55M'ganJPPI 10 u60 69% 59% 

9 0% Morgan Kgn 0TS 29 uSl 9% 9% 

7% 0% Morgan Pr 97 540 7 1 7 % 7% 

71 52 Morgan Sm 1.500.02 10 510 70% «1 09% 


W&B3U191 10% IB% 33% 271 Potlatch i 

J *» h ll 21% 19 % PototncEi 


13 -% 40% 32% Praeiatotr 
S3 -1 20% 161 Prom ark 
12 -% 38% Ml Premier In 

% -1 71 B Prtmark Co 

i« +% 3% a%Pnm«MdU» 


-1 71 

*1 31 

+1 % 

-1% 30 

-% 86% 


321 ml 9% g% -% 

16 01 14% 14% 14% 

13204)4 7 726 33 32 % 32S -% 

131343 u21% 21 % jt% 

0.120.00 21 002 30 % 36% 36? _% 

121127 uZIl 20% 20% +% 

3> 270 29 771 27% -% 

541400 uB % 7% 0% +% 

3 197 u3% 3% 3% +Z 


163545 U14% 
Zl 949 10% 
zlOO 26 


14 14% 
101 10 % 
26 261 


21% 201 Iowa I CUE 1.710.08 10 215 tl21% 21% 21% ~1 


20 u 15% (SI 15% 

315 12 11% 11% -% 

37 2*1 M Ml -1 

Oi 91 6 % 01 -% 


3 77% 25% tpa'co En! 

-i ir 8*4 "IbH "rra 
■a +% n% 9% Roly Fund 
? , 38 251 IM £376 

J -.** 14% 9% nal Corp 


10 Jft*(l27% 27% 27l 


71 BO Morgan 5m 1.500.02 10 J1Q 7D% 081 09% -7* 

+ l, 54% 371 MorrisonK x 1.4004X3 IB 305 6* 52% 5£% -| 

_j! 47% 38% Morion Ini 090002 162019 40% 44% 44% -01 

60% 4Sl Motorola 0.78001 157053 u6ll 50% 59 1 -Tl 

-1 4% IlMigtfiMI 4 112 4J% 4-% 

_L 9% 9 Municipal « 90 9% 91 9% +% 


-? ‘ssrtsr -j =*>> ^ 

0400 01 W3MU30? 29? »C +% 

sJ- 51 ^ a 3-1 

W 38 * 3 *S 8 iE — JSil* 


1»% 10% Mmontoaci 0.790.07 419 ill 11% ill 

A A MunUngwea 0 50 % U “ 


i3l 91 6% 

II 780 4% 41 

172004 41% 40% 
252163 45% 44% 


*1 <h 

40% 40% -111 
44% +1% -% 


“u»% ”35 'a -% 1,000.03 12 006 

~ss & '*h -3 « aars i a 

23% 17% Mylan Labs 0100.00 £41543 


0 56 % H J* 

.000.03 12 800 37% 36% 37 

0 75 13% 131 131 

9 *3 1S% 1&1 1S% 

l 10 0.00 £41543 £3 21% 2? 


94 121 1Z% 12% 
S 423u1Z% 121 IS% 


Bl 91 
10 % 101 
44% 451 
27% 28 

a a 


91 

mi 

451 -I 
28 +% 


9% 5% Genearp * 0 60007 S2£92 81 Bl 81 *■> 
Zl WGenAmlnv O.OBOOO 198 u2l 20% 30% -i 
22b 18% Gen Gin 14 009 2£ £1% Zll -K 

2% 2 Gen Dal Bn zO OdOEl 

31 % 201 Gen Dyrom 1.000.04 1 928 271 251 26% -I; 

67% 531 Gen Elec 142BKu69l 80% 67 1 

7% SI Gen Hoot ZS 240 71 6% 71 +>, 


31 % 201 Gen Dyrom 1. 000.04 1 828 271 251 26% -% 

67% 531 Gen Elec 1422357 uM% B0% 67 1 -% 

7% SlGmHoot ZS 240 71 6% 71 +% 

Ml 10% Gen House 0320 02 10 1M 13% < 3 % 13% -1 


50% 43% Gw Mills 194728 uSZ 50% 51% 

37% 30% Gen HITS x 1.50004 10 IMD 37% OB'* JB’x 


«% Bordn Ch 
11% hV (Jerdn Ch U 


2 138 4 % 4% 

10 696 U13 12 1 
112347 u13% 13% 


4% 4% 

IZ*4 1£7ff 
13% 13% 


-D-D - 

+1 201 IB% DPL Hokfg 
+% 9 6% Dalian Sen 


20?, 16% OmMMHx 
20 191 191 -% 45% 42%C«rr Ml 3 7 


366«iWnE> 0 64001102006 44% 43% *3% -% 24% 


+% J- J- 

-% 43% 401 J Htver PF 

-1 45% 41*4 J River l 
201 12% JWP Inc 
-% 9% 7% Jackpot En 

— % 33 20 % -iwn*n Eng 

+% 7% 8% Jakarta Gr 

—1 3% Z Juntos way 

+% ill 7% Jap Ole 

-% *2 3*% jenerui p 

-% SOI 85% JmCPwSPI 


14 i)43 1 43% 43% 

57 44-1 44% 44% -1 


W£067uZO% 191 »% 


II 142 20% 20% 20% -% 88% 941 JrsyP70S 

3u*5% 45 45 -% Z7% 21% Johnson Co 124005 13 


15 2* 81 8% 0% 

22 129 31% 301 31 

581 ufll 7% 7% 

57 £13 2% 2% il 

1593 <)11 % 11% 111 
9 479 41% 40% 40% 
iu90l Ml 891 
7 34% 24% 24% 


8 % -% 
31 -% 


- N - N - 

10% 7% HBS Baocp 40 112 10% 

-1 1 (VNaiinc 0 « 9.11 

+1 62% 54%NCH carp 100 0 03 12 15 u63% 

-% 95 88% NYStE 9 8 3 u85 

-% 401 29 NJCCO Ind 7 030 40 

60% 52 1 Ndto Can 1 17 7*7 69% 

+% 37 31% Nashua &p IS 27 35 

IBl (6% trwWemi ■ 12 700 19% 

-% 24% 191 Not tuistra 0 31*1124% 


-tl 1 0.15 Prod IVtyC 
-% 4% 31 Ptud HIM I 

+% 121 111 PSr 432 X 
47 451 PtfiervAJH 
~il 85% 80% PbSenr7.40 
-» 76% TSPHServCol 
-% 901 04% PbServ/a 
-% 36 25% PbServ E 

-h 31 2% PbSNHmpehr 
25 22RtSmmlH 
24% IT 1 PSNH 1134 
50% 22% Pb3NH 110 
■1 ?% PbSNowMex 
1% il Pubdlcker 


»« Z% 2 % 2 % 

597 119% 8% ,{ 

0 102 2 A ?. 

W ” 3 ^ 1 3% 3? 

5 11% 11% 11% -L 
« 45% 46% 46 ^ 

3 u8S% 85% 85% 

70 76 76 74% 

7 tk) 90 90 

103334 u281s 27% 27% -2 
01337 31 S% 3? +? 

Z 241 241 241 
«U24% £4% 24% 

_ 3 Ml 241 241 


40 112 10% 10% H)% 


a a 

h% zi% 


0 11 *0 02! 
100 0 03 12 15 u63% 63 031 t% 

3 u95 96 95 

7 030 40 4Q% 41% -JL 

17 747 69% 59% 59% +»’ 

13 27 35 34 % 3J7, -% 

12 TOO 19% 19% tg% +(" 

0 3Mu24% 24% S*% +1, 

1880.05 0 575 35 34 % 34% -? 

11 03 41 4% 4% 4-b 

3 736 u5 41 *1 


2100(108 % 68% 88 -% 
I 440 27 25-; 38% -1 


9 +1 1 46% 4J% Gan PuWI 1600 06 9ll£Bu46% *& 7 g 457, -% \ 79?, BS% Johnson x 1 38 0.02 225550 u73% 77% 


-( 38% 271 Nal Oty 
*% 5 3% Nat CotwSt 

-% 5 3% Nat Educn 

-1 008 ANaiEner 


0 ? jag ,„ a , 2 11 issa fol ? a ^ 


9% 61 PutmnHIgltV 
0% 01 PutnmlntGv 0.98 0.10 
' 1 1 11 PummlnvGr 

^1 9 Putnam Mn a?B0J« 

>1 o% PutomMasto OW70.12 
71 7 PutnxmMTtt . 093012 

7 % B% PUWnPienix 93)126 

Ji 1 Qantal Crp 


*71 Ouakor Oat 1360.03 laigoe 53 


«7 91 9% Bl 
690 u8% 91 91 

1*0 (fill 11% 11% 
136 u9l 9% 9l 
338 u/1 7? 71 

«4 u7 1 7% 7 ? 

Ill* u7% 7% 7% 

37 20 1 1 2 


? « u* ai o*ob * 0 . 02 1 s ? :? 




^ FINANC IAL TIME S FRIDAY FEBRUARY IS 1991 

_ NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


4.-00 pm prices February 14 


- - 191 . Clt'g* 

«gh H^Um Stuck 

Continued from previous pogo 


eb'a. 

W Bta QOM nw. 1991 

m*. WAS 1 Mb Low Quote Clow wga Low Stoat 


Ct>'» 

pi ah CtoM pite. 1 

Ote.VM.CMte NJgh UwOtMteCteu, 


- IMft Qxonw • 
19% 11* Ouaraum C» 
-14 lOia.QuwtfVBi d 
. rav-ttfrOteWiiP* 


7 447 lav M* IB* 


MW4W wC «C "aC <1Ja 32% StenhMH wi» «o% 40* 40* 

zftuut ill I® Si* *J» %?**** 1JOOID 14 54BU3SV 36* 35% 

™ !? Ik Sv* *ft»*»*rr«i ano .03 9 is sb » 22 % 


16 195 4QV 405* 40 5* 


1 .30 14% UMAstet 

Jfl* 74 I* WdOomPry 38 73 X 19* 

8% 8* UidOomiod 0.180 02900 4 8* 08* 
33* WUtdUlumn 1320.07 9 301 u33* 33* 


19 746x20* 30 30* 

38 73 X 19* 15% 


I3*9-Ut*» r t 157 mC 191. i?r r 'rj .3 

U7*. 33* Quattr 1J8O0S H WHimil *2 22 il* 55 9 5 Se,to P- 

MV: Ufrfckmy “i ^ 45 2 £^?. 


8% 9* Sate Mt4l 0960.10 88 u8% 9 s * 9% ft 33 * MUtdtllumn 1320.07 9 201 u33* 33* 33* 

3 ? 2 iS!5K5r p 3* «* ~* ft 7* UfefJrtduSl 10 302x10% 0% 10 ft 

.5 M x48 46 46 41 18* 16% LRdlnvMgnri 030002 II E8 18* 17* 17* -% 

8* 7*SfertgBcrp 8 71 «* a* 8* 4* 10* 8* UtdKgdmfnd 278 ulO* 10* 10* ft 

,55 63213 “ft •% •* ft S *l££Srt<C« 2 9 )| * * 

111131 ull* W* 10* ft 22 14* USAIr 14978 19* IB* 19* -* 

J? 5®* 1 fl " 79 M te* 4* 4* ft 12* 7* USFBQ 73474 11* 11* 11* +* 

?J5 »^ £■* »»» a«ft<g82 257 3, > 3 ”* 37* +* 3 * US Home 0 382 « A fj ft 

’52 _,■£?*• J?" 1 araateiMBojaii* 17* 17* ft mI a^usincqu a iaousb* se as* 

55 52i5 n * ri<, E. 7 88 5* 5* 9* ft 13* SUUSehM 0080.0*101204 12* 12* 12* ft 

7 2 JS5 f!?!* 9 * ^ 8 “8 7 % 7% 94* 82* US Surgcl Q JO 0.01 901177 91* 89 89* ft 

”■» I 7 j* g**» 9* T * T37483 031 29* aq ft 40* 35 US Woo! 10O 005 124373 U4Q* 39* 39* -* 

2SEL »"» 27* -% 3ft 42* UMTacfina 1.80004 77521 47* 48* 48% -* 

Si? 25i? 2?' d "££L °'252'!2 172007 “®5 37 1* 37* -1 26* 21 * UtdTefec 17S836 28* 26* 29* -* 

25* 2D* 8tum Bow 1.20005 9 35 24% 34* 24% 14* 10% UtdWffier * 13 88x14% 14* 14* 4* 

55 " 71 ol * Bl * ft ft 8 3 UnHioda 2 358 4* 4* 4* -* 

S*J 15?!“" 5!* 5 1.10012 4 148 u9* 9 9 ft 35% 28 * Ur* Foote i 078 002 17 308(135 * 35 * 35* -* 

,*5 2 5 ®“ n ?" ® 238 ft ** 3* +4 12* 11 Unlw HKh B 481 u12* 12* 12* 

125 21 7S5 TO* 9* 9* -I 3 l*linlrttodL « 38 2* 2* 2* -* 


Ti,i M 1 - ■*» 7*SunDteA 1.10012 4 148 u9* 9 9 

’1? W ? S5® lno " r ****« 100 ull* n* 11 * _* 8* Z* Sun Oil 8 238 3* 3* 3* 

S -aSR^fSffi' 0 -® 0 ^ u8 ** b3 » -* ”5 7 >g? 6 ‘** 21 7S5 TO* 9* 9* 

- ,1? 'ifcSffSP*® 8888 7* 7* r* -* 12i? 8 > ** En *w 1«0.1«12 428 10 8% 9% 

25 1 1 9^ 044040 7 142 14* 14* . 14* +* 33* 23* SilMslranO 101507 32* 31* 31* 

8% ._4 RMI TttMiti 3 218 8* 6* 8* 8 '* sl » SunteloePI 5S3 sx sh «S. 


Stock Ri,E UOt Hgh Low LaslCfag Stock 
MMBnrdi 24 1497 24* 33* 33* Conco Mi 

ACC Carp 0.18 15 205 u9* 8* 8* -* Castti 

«ete* E 8 8442 u5* »£ 6* 4% &K*w 3 

4cm*S»H 12 82 14* 13* «* -% Cm/Cm* 

toco Cf> 10 613 u19 17* 10 *2 C recur 

Atepteeft 8 2248 12* 11* 11% -* CnCTreck 

ADCTeto 16 130 28* 28 78 bon Am 

AddtoQUi 9 7490 u!3% 11* 13 +1* Cytogen 


PI Ste 

Uv. E 100s Wflh U» Lbs! Chag Stack 

74 1471 60 V* S8* -%|ln10cby 

8 37 ulO* 9* 19 -* hi Sams 


9 9 — * I 35* 28* Urtr Foote i 

3* 3* 4*1 12* HUnlvHMh 


... __ 12% 12* 

-1 3 1 * lirtIMtod L 8 38 2* 2* 2* -* 

0 OUnlvtltodB 23 uS* 3* 3* 

-% 14* lOUMVtf Crp ■ 0300.02 12 348 ul 4 % 14* 14* 4 * 


or - 3 218 6 * E* 0 * s * SunsntnePl 2S3 s% 5* 

S 578 8 * +* SamhineUn 735 1* 1* 

Rsarty 7 185 ufl 6 * 5 * -* 28*a>*8uirtiuM 91075 u26% 26* 

25i!- 5E2*SF .18 800 uBT 80* 60* 4* 17% U* Supsr Food 034002 11 118(117% 17* 

’HJI* 82 i* S* 810 " Pu 2.190.02 14 882 1 Qo% 80* 10 QU _£ 26 3 21% S“P«r V««u 121021 u28* 25% 

ffl* 21* RBWWOI.CO 032001 7 379 27* 25* 25* - 4 * 21 S 17* Suparler TO 52 20 18* 

Si* ISi SSS ™ 6 F 0-32002 8 44 30% 20? M* -* 13 }» l 

-Z5V £? 2*V«»on 92588(178* 78* 78% 4* T5 !« 10 % T* 

33* 28 * BSHersD A 0340.02 211371 33 * 33* 32* ’ ®S 7* Syms Con 

2* T* Htedina&a 0 88 2 1% 1* — !■ 1®% I 3 * Sfatma Ft 

J5* 13* «*a/Es07r 1.4200013 7S ulS 15* IS* I* 71 J S3*5»TOKeip’ 

8* 4* nscognKEq 2 194 u6* 6* 5 % ^ 37 5 MSTBooCorp 

18* TO* Raabok Int . 1 17033 u 18 * 17 * 17* -li 6 * 4*Srns<mCi 

* 52SS»'?*‘ ** 100 018 °- 18 oil -Ota 

8* HteeMTano 6 38uii% 11 * 11 % 4 * 

3 ?«■" «__ 0320.04 19 409 7* 6 % 7-3 

27* 20 * Ropsol ADR 131424 28* 28* 28* 4 * 

-^.RteSMV 1.40 OJS 10 266 57* 9S< 57* -* 

2..1*«teww.Crp 4 ‘ 9 1% 1% 1 % 

• '*■5. ..2S5?? ,noWaW ' 8 332 ul9% 18* 19* +* 

66 52 Reynolds 71 0J2 0 00 121883 u 8 E* 63* 83% A 

29 23 Rhone? ABH 3 1125 28 24 

12* 9* BJWP AOS 306 u12* 12 * 12 * 

77 "JlBteP to 491149 u78 78* 77* 4* 

U > 1 £*5£ ob,PS A 138 UT2* 12* 12* 4 * 

44 35*Rft»AI8 . 181650 43 * 5 42-1% 

j. AWwOBks 0 15 005 OtB 005 -0 .7 

.9% 7* Robert Hal 9 33 ugs. 91 . 95 , a * 4* TCBV EnW) 

ly jL5g?gy 111 £3 uao % ,9? » »% +* w 7 TCP Flnon 

30* 28Rocfi Tel 18 352 29 28* 28* 4 % a* 6 %TCWCw»S 

'Jmi ' TO^CkSflCV . 1Z90.10 M «07«iWH 1** 19* -* 37* 20 % TOKCorp A 


! tam Cp TO 615 

' AUptKA 8 2248 

ADCTeto 16 130 

AddhQUi 9 2490 

I Mb 6 *rv 13 HI 

Mote Sjs 23 7290 

MI M> 1 6 4234 

; tome 6 528 

, Ad> Logic 9 322 

HU toya 0 3110 

Mo Teto 15 162 

AOvanta ai2 10 762 
AtfooSya 14 811 

Aaeea Aar 9 81 

Affiliate 0 79 

*KyR< 11 611 

AgiXcoEa 5 1258 

Air mass 31 477 

A* Wise 900 196 
Akb> ADR 80S 

AldtB Cp 27 2916 

Ate fas 0-28 25 971 


10 615 mo ir* 10 42 C recur 

8 2248 12* 11* 11% -* CniTret* 

16 IX 28* 28 28 fton Am 

9 2490ui3% 11* 13 4i* Cytogen 

>3 221 23* 2!* 21* -1 

23 7290 u4S 42* 42* - 1 % 

6 4234 21* 20* 21 4-* 

6 528 7 * 7* 7* 4* 

9 322 13 12* 12* -* 

0 3110 l»4% 4 4 A 4A QSCCb 

15 162(120* 18* 20* +\ DshUxKg 

10 762 14 13* 13* SlSiu 

14 811 14% 14% 14* 4* {HTWtl 

9 81 71* 70* 70* -* DrfsflM 


3 4164 9* 6* 8* 4* M Rsi I 

132 9 1079 17 16% 17 4* lid 3Np 

3 1072 u3% 3% 3* +i\ l« Toial 

06 857 10 * 0% 10 +* Invaura 

10 1072 15* 14* 14* -* teMgaCp 


PI Sts 

■tChag Stock EHv. E 100s High Law Laucmg Slock 

* -% lid Dairy 19 377 uX* S7% 57* 41* 

10 -* lm Sana 13 584 w* 18* 18* -* £**•"„ 

28 885 33% 33 * 32* -* Int Motel 6 208S 5% 6 % S% 

3 4184 9* 6 * B* 4* MRbi 020 8 20 5 4% 4% -% 

17 4* frd 3hp 0^0 7 5 18* 18* is* rnar on 

* +A Int Total 11 1166 u3% 3* 3% 

10 ** Invaura 20 204 as 24* 24* 7**_ Pe, l 

* -* towgaCp 6 8423 uB* S* 5% -% 


»«^i 240 8 53 4*35 34* M% -% J! Jf W 

'Mite' 21 310 Ul3* 12% 13* 4* nw q 34 ?ui 7 l? l«U 

UoYokado 31 144 ( 1124 * 122 * 134* 42 * 8 ™ f ,251" 7 Ji I2i! 


0 79 * li U 

11 611 S% 8 * -* 


5 1258 5 * 4 % 6 

31 477 8 * 8 * 8 * 
900 196 9% 9 9 


- 0 - 0 - 

DSC Cbm 1411S3S 7% 6% B% -% 

DsMbora 13 17 IS 14* 14* -* 

Dad Oral 11 31 77 76 79 JU Said 

04*3wtoi 14 280 4 % 4* 4* -% juonde 

Dteafl« 9 *5 ull* 11 11* -* 

nuiTfntm 21 723 37% 36* X* — * « A lly , 

DautoDp 1A8 9 376 u33* 32% 37% — * ui^ -^ur 

OMSMte 10 127 ull 10% 10% 4* 


45 54 23* 22% 22* 


80S 27* SB* 26* -% Ms«n 

27 3161*44% 40% 41 - 2 * Oil Cons 

028 25 071 u(3 12% IS* 4* Dap Qty 

0J» 10 814 28% 26 36* SU, 

14 (67 S’l 5% 6* -* rvs-uu 

0.48 11 23 u3B* 33% 36* -46% OH Tach 

0 405 10* 9* 9* -* Dibr.il B 


9 ”* [OaMto «a 080 IS S3 »4S* 41 * 


. - . - J l 28* 23* LUUVsJ Crp 1.52006 12 74 27* 28% 28% 4* 

735 1% 1* 1* -% 3* 1*Uidv*IUta 2 150(13% 3* 3* -* 

91075(126% 26% 28* 4% a* 22% Unocal Crp 0.70 0.08 1S8393 28 * 26* 25% -% 

11118(117% 17% 17% -* 63 41%UNUUCorp 020001 11 884 60 59 * 59* +* 

121021 u28* 25% 26 -* 42% 34* Upfehn 1.18 0.03 18S441 41* 40% 40* -* 

10 52 20 19% 16% -% 18% 15% USUCO 7 IflSuW* IB 19* 4% 

357 13* 13* 13* -* 8* 7* LBUFE Inc > 0 82 8 7% 6 4* 

681419 uiG IS* 16* -% 22* 20* LUcp 1.775 • 45 23* 22 22 4* 

9 19 9 8* 9 4* 27 25% 1MKpZ44 * 7 2«% 28 28 4* 

14 44 IS* 14% is 22* 20* UtiliCorp 152 0 07 10 283 2l* 21% 21* 


63 41 % UNUU Carp 08000111684 60 59 * 59* 

!% 34* Upfehn 1.18003 166*41 41* 40% «0* 


15* 10* Symbol Tac S8141B U1S IS* IS* -* 

9* 7* Syms Corp 9 19 9 8* 9 4* 

16* 13* Syaoros Pa 14 44 15* 14% IS 

71 J S3* Symoc CJp * 1.600.02 214340 71* 08* 89 -1* 

37% 30Syaoo Corp 232548 38% X* X* -* 

6% 4%SynamCn 10 778 6% 6* 6* 4* 


13 121 u26* 28* 26* 


+I J04*nCp 

. Lraro 


24 4474 » 24% 24% -* 

8 160 u»* 25% 25* -* 


Allan Org 0.48 11 23 u3B* 

AUan Pti 6 405 io* 


7% 8 +% 

22 22 4% 

28 26 +* 

21 % 21 * 


0 400 1% 1% 1* 

148 18% 16 16* 

9 126ut4% 14 14* 

16 3195 5* 6% 5* 

7 233 9* 9 9* 

» * 1 A 1* 1* 

24 1633 16* 18 16* 

7 845 ull* 10* 11* 
20 40 IS* 15* 16 

24 437 23% 23 23* 


9* 9* -* QtbrWI B 

1% 1* Dlgl lull 

16 18 * Dig tecra 

14 14* 4* DpSaaM 

6, i 12 t!« “0 Sy« 

9 9* +1 2 0Mi|| Cp 


7 lICuJI* 

8 79 a* 

7 337 9 

12 65 uT8 


- J - J - Pyramid 

21 447 ulO* 10% 10% OMaLofl 

16 8$ IS* <4% 14% -% OaHarChn 

(16 5% 5* 6% OiMfiaM 

7 2*0 14* 14 14* -* Quantum 

15 48 27* 27 27 OulCbatlV 

5 1078 ID »% 10 4% OVCMM 

25 1195(118% IB* 16* ~1% 

12 442 u»* 23 * 26 +2* 

1222 14* 14* 14* -% 

12 336u19% IB% 19% 4* 

040 15 88 13*012* 12* -1% „ 


PI Sis 

Stock Dhr. E 100s HlgH Law UalChng 

nmu e 3i 5% 4% 4% -* 

Paw all 13 03 9 9% ® 

PiM Ufa 336 4 * 4 % 4% 

Prasslafc 45 209 OT* 19* 19* -* 

Pnaton 2 408 Wh X M>% 

Pries Co 17107B6 48* 42* 43% -1% 
PrtOe Pet 41 77 E% 5% 5* 

Prhrtronl 7 34S 8* 8 8* 4* 

Prop ftp 18 S5 18 14% IS 4% 

Prospect 19 158 2% 2* 2% +% 

PmUdll 0.78 9 341 g17% 10* 18* 4* 

ProvldntB 032 S 1075 21 20* 21 4* 

IftWM 1.04 8 13»u24* 24 24 -* 

PWIBV 9 24BU23* 22* 23* +1* 

Pimm a 012 19 377 27* 28* 28* -* 

Pyramid 11 3599 21* 19 IB* -»1* 

teaMafl 19 192 B% 7% 7% -* 

OnteOn 12 975 ul9 18 18 -* 

am Food 29 68 49* « 49 

Quantum 11 10466 24 22% 23% -% 

Qulckailv 7 724 11% 10* 10* -% 

OVCMM 5 2112 uB* 7* 7% 4% 


1 9% 9« 

9 b* a’. 


? 8* +*a OMwiCp 
!(* 1* —A. Otria Ym 

18 16* -% Oft* PM 

10* 11% 41 Ddtoi On 

' S> * „! S ^ Dw tola 

23 23* -% DomJiHm 


23 406 u33* 31* 32% 

14 2047 IS* 14* 15* 
2 3 1 * 1 * 1 * 

24 404 u21* 20* 20* 


18 37 14 n% 

3 Tianrwi II 838 3* 3* T.i > > *,i b-j • -a 

% +1 DcUar Gn 12 134 9 8* 8% Kelly Sv 0 66 17 170 U41* 40% 40* 

is -* DM Bala 0.44 6 1527 uB% 8% 8% -l* IKenCemi 5 S41 9* 8% 9 


5* 4* K Swiss 

1 * XlaanCP 
0* Kvchar C 

26 -1* Msler Cp 


14 915 20% 18* 18* 
8 37 8 % B% 8 * 


25 1262 IS* 14% IS -* I Burners 


* 13% -% KaWmCp 0 SO 12 807 39 * 38 39 -* (Uu, lne 

* 3 i* +& KaMeyOII 77 261 8* 7 * 7* -* Rlctdood 


■T -T- 

8% 4* TCBV Enter 0.40 0.05 114406 uS* 
12 7 TCP Flnano 41621 u12% 



- V 

- V- 







26 17* VF Corp 

1.00 0 04 to 749 

24* 

24 

24* 

ft 

An CtM 

29^ 

H BUS Utgs F 
Z7* Vafera PI 


0 338 
8 

A 


*i 3t 

Ante Mb 

AA Kdfl | 

fS4i T4 U Valero £n 


1606 

Hh 

76* 

rs* 


terfel 

16% 14* VriarHGm s 


8 101 

15* 

IB 

15 



7* 

4* VflJhl fee 


11 123 

7* 

7 

7* 

ft 

MWriAk 


A VBlfey Ind 


2 16 

* 

hi 

ii 

3 

Am FUaT 

11 * 

9* Van Dorn 


18 204 

11 % 

11 

. 11 

Am Telsv 

b* 

3* VartfempHt 

028 04)5 

132 

s* 

5 

'ft 



6 

4* VantoXitor 

0 32 0.0b 

134 

xfl 

5* 

S* 


Aagwi Inc 

10 

B% 'JreaateMI ■ 

024002 

149 

0 * 

9* 

9* 



10 * 

7* Vareo Ind 


41 258 

10 

9* 

9* 


AmnuFln 


27 22 6* 6* - . 

® 386 18 14* IS -* DmeoEnay 19 388 11 10% II 4% Klmboli 

>4 4061 12* 11% 12* DieaiSam 14 0CB B* 8* 9 +U KVscnna. 

21 1 122 u 14 *4 14 14* 4* Dray GO 0.17 29 604 26* 25* 25* -% KLA Instr 


12* 4% I w * 29* Vartan Ass 


198% 188% fkickwll J3S 


. V l Ij Y 0.660.03 1027W a* 27* 27% -* 14% TJX c£f t 

T 5 8 % 4% 21 18% TNP Enter) 

ff? 1-M0J3 14 827 44* 42% 42* - 1 % 43 34* TOW Inc 

] 8*4 14% Bohr moa. 17 417 10 % 18 18 -% % ATaeomsBos 


27 41 X* X* X* -% 


18* 14* Varlly 1.3 
14 13* Vasccur 


21 M% TUP Enter? 

<3 34% TTW tnc 1.800.04 
% A TaeoreoSocr 


7 89 uB 7* 7% -* 0-08 dr Vemron 

123214 u!5 14* 14% 4% S7* SSVlrEaPSOO 

10 S3 CO* 19* 20 4* I* 12* Vlsiuy Jn» 


21* ,S?22Sf^ nV * 0.090-01 342283 11 % 11 % 11 % -* 23% 18* Taiwan Fd rr, ™ 

18% Boffinstnc 058 0.03 18 148 21 % 2l 21 7% 5% TaHaylnd 12 95 7 % 7 * 7 * — * 

!?I* JI 5 4301102 10 2 S 0 UKJ* a% 9 % -* (»3 8 % Taitoy PI II 10 % 10% 10 * 

11% 8 * 8 mMntoB 3452704 10 % 10* 10% -% 48* W% Tiunbrandfl iR3 868 uS 0 * 49* 49 % 4% 

2ft 21* Wu3 *% »* 24% -* IS* B* Tandem 148434 14* 13* 13* -* 

^1* RoyDuWt 04239 BO* 79% 70% -% 34% 25 Tandy Carp 060002 91148 33* 32* 32* - 1 * 

J? 7 Ji52?!2f“ 279 9 % 9% 9% 11* 10% Ttom Mur x a7B007 32 11% 11% 11% 

Si 4 24 957 44 % 44* 44% -* 33% 31 % Taco Eneig 162005 13 337 33 * 33* 33% 

16 ? 13% RuasByrrle 14 W(I18% 18% 16% 4% 22% l8*Toklronte 81 228 22* 2D% 20* -1% 

S ? 8% ftusa Togs 2 27 S% 5% 5* 1% A Telecom Co 125 6 1 * 1* 1* 4* 

a* 19* teiastel Cp 0^20.01 141988 u24% 23% 23% 4% 22% 14% Taiadyne x 0 JO 0.04 17 901 22% 21% 21% -* 

18% MflJUer Sj« 194853 u18% 78* 16* X* 25% Tato&pSA * TJ2tt05 44092 29% 2B% 28% -* 

18% 13* Hyland Grp 0.60IL03 11 86 17% 17% 17% -% 39* 28% Templelnl 0 88002 8U8& 37% W* 36* -1% 

14% 11%T*n0CmMA 148U14% 14% 14% -* 

9% 8 % TampttGiob 206 9% 9* 9* -* 

S'-, 8 % TbbpOOW » 0 X 0.10 1902 u 8 % 8 * 8 * 

- - - 8 % 7% TgmpKVIFd 258 uB% 8 % 8 % 4* 

32 41% Tannacolno 3200.06 113128 u62 48* 49% - 1 * 

19% 18 % Tapped PH 220012 18 196 19% 18% 19* -* 

11* 8 % Tarmdyne IS 352 10 % 9% 9% -* 

8 * 5% Tasoro Pel 7 23! H 7* 7% -* 


12 697 41* 41 41% -% 53% 52* Visa Cftan 

0 39 % % 10 8* Vtata Baa 

380 23 22% 22* 4* «* 23* Vtvra Inc 

12 95 7% 7* 7* -* 1* 1* VoUintaer 


IO 250U1J* a* g% If* 8% Today PI II 10 % 10% 10% 

3452704 10% 10* 10% -% 48* X% Tsmbrandfl 163 868uS0 * 49* 49 % 4% 

104(124% 24* 24% -* IS* B* Tandem 148434 14* 13* 13* -* 

94230 80* 79% 79% -% 34% 25 Tandy Carp 060002 91148 33* 32* 32* -1* 

279 9 % 9% 9% 11* 10% Tun Mun » 076 0 07 32 11 % 11% 11% 

24 957 44 % 44* 44% -* 33% 31 % Taco Eneig 162005 T3 337 33* 33* 33% 

14 60(118% 18% 16% 4% 22% (6* Tektronix B1228 22* 20% 20* - 1 % 

2 27 s% 5* S* 1% A Telecom Co 125 6 1 * 1 * 1 * 4* 


10* Von Cos 

183 868 USD* 49 * reh 4* I 108 iiSVomado 43 4u10S* 105* 108* 

148434 14* 13* 13* -* 37* x* Vulcan Mat 1200.03 11 383 38* 3S* 35* 


49 839 u4Q* 40% 40* 

142 uT8* 18% 18% -* 

0 IS 13% 13* 13% -* 

0 60 ft A it 
2100 u57* 57 57* 4* 

9 334 » IS* 15% 

141183 S3 52% 63 

13 9 ulO 9% 9 7, 

211057(132 * 29 * 31* 

S 30 ul* 1% 1% 

28S54u2S* 25* 26 


Am Greet CL 70 IS 1402 39* 37 % 37% >1* Ona&o, 

Amer Into 31 116 3* 3* 3* OS Bttcn 

A* tea 1 B 64 32* 32* 32% Durum « 

tear AM 2S«a6u2t* 20* 20% 4* Durr PM 

Are Tree I3 1189ul8* IT* 17* -* OVl Fin 

AflWjOUr 12361 5 * 4% S* +V DyrualrCI 

Are FUoT 400 899 u4* 4 4 -* UynarecA 

AmTetav 39 203 41* 40 * 41 

Amentia 1J9 4 683 11 * 10* 11 -* 

Aagenlnc 9914314 63* 81* 82* 41* 

AreteOl Cp 7 677 II 1 Q% 10% 4% 

AomuPtn 1 188 u2* 2 2* 4 % 

Analogic 13 901 11% 11 II -* pg 

Analysis 11 75 ulB% 16% 15% c2L . rn 

AKUDelAn B 475 12% 12* 12% 

Atere.Ce 13 208 26* 25 25 -1% ^Z! 


IB* 8% 8% -* KenCenti 5 6*1 9* 8% » 4* RjmwS 

8* 6* 6* Kentucky 3 3 10 9* 9* -* HnyiSrBL 

11 10% 11 4% Kimball 0.68 10 600 u2Q* 19* 19* -* ftaert, 

S* 8* 9 +* K*r sennar 42 55 8* S 1 ! 8* «-* Rose str 

6* 25* 25* -% KU Instr 45 7519 u13 12% 12% 4* to™ Co 

8 7% 7% KotMtege X 2642 u3S 33% 33* -1 RPu 

13 12* 12* 4* Kcmsglrc 13 3226u1B% 15% 15% -2% R$ Rn 


Dreg Erete 12 274 8 7% 7% Iteetetege 

OS Bose. 12) 8 399 13 12* 12* 4* Kfirtsg ks 

OurUonx a 50 15 2332 u»% 24 * 24 % 4* KutaeS 

Durr PiH 42 375 u2S* 26% 27% -* 

OVl Fin 43 1178 ul3* 127, 13* 4* 

DrrvjjJyCI 9 228 4 3% 3% 4* 

Dynarech 13 619 22* 21 21* -1 


- B ■ B - 

FlatnOow IB 277 9 8% 8* 4* 

Rally* 12 857 B* 8* 9 -% 

Rx-Jeropx 54 647 23 * 23* 23* 

Raymond (25 7 7* 7% 7% 

„ RegencyCr 21 824 ulJJ 1 % 1% -A 

HepU pen 21 907 14 13* 14 4% 

. HeoWen 22 442 7 * 7 * 7* -% 

-* ReotMnd 61 361 ul8* 17* 17* -* 

Reuters 13 4757 46% 45% 45% 4* 

Rexanlne 8 549 7* 6* 7* 4* 

Rlc Mood 12 225 10% 10% 10% 

River Fal 029 11 58 28 27* 27* 4* 

RoaMfS 15 (836 1*48 >J 47% 48 -* 

RccK&rBL 13 338 7% 7* 7% 4* 

Rmetei OX 6 2! 9* 9* 9* 4* 

House ? M47 7* 7 7 -* 

Rouse Co 354 5475 u?1 * 20 21 * 41 * 

RPM Inc. 19 710 u20* 19% 19% 

RS Rn 10 294 5* 4 * 5 * 4* 

nyanFtey 14 3230 7* 6* 6% -* 


9% -* 

31 * *e% 


Atrainjie is mn nr, 11 11 -v Eeale Fa 

Analysis 11 7Sul6% 16* 15% Sal Co 

AnaagelAm B 475 12* 12* 12% 

Atere. Cp 13 208 26* 25 2S -1% ISmSTr 

AsdotAll 14 d92 ufl% 8 B* 4% |ci Si 

4£BME* 024 12 388 16* 10 18% 4% 

APP BIO 65 290 24% 23% 24 4* ^ 

MOM US 14 3883 u32% 28% 29* -2% 

AIM Gore 0.48 1333140 60 58* 57* -2* 

Applebecs 26 X 10* 10 10* ElectArts 


LCDS A 
La PelBe 
Ladd Fxm 028 
Lsttaa T ■ 

Urn ftsch 


^ n X*? ? StecoCp 138 10 2218 40% 39% 39% -% 

J ft \ it Sage Salt 15 304 9 B% 8% -* 

M S i 7 i 8 ** a Paul 7 3731 69% 6B 68* -% 

x i,« cl ci cl? 1 Seteetsoa 14 1071 u15* 14* 14% 4% 

’III eSr Jl? Jl? Santord OJO 17 626 28 * 27 % 27* 4* 

la 3 s£Jb£ IStl KL Stomnnah 0.48 14 379 26 25* 25% 

I 8 Jz; “Si* Si . , SdttnixyA 20 1925 40 33* 40 4* 


6 72 u«% 6* 8% tj| Lancaaier 080 14 145 20% 20* 20% +1 Z~ .1 

15 6 IS 16* 15% 16 -% uncelnc 16 388 o26 * 24* 25* » 

6 413 4% 4* 4* +* Unembrge 3O2911U20 * 20 20% +* 20 

0 WO U3% 2% 3A 4% UaancfM 24 1227 28* M* 27* “% SC, elli ?a 


23% 23% 4% 22% 14% Tatedyrw x OJOOJ4 17 901 22 % 21% 21% -* 
18* 18* X* 25% Tato&pSA x 1320.05 44092 29% 3% 29% -* 


• W * W 1 

44092 29* 28% 29% -* 8* 3* (VMS Must 7 495 us % 6* 6% -* 

8UB5 37% 38* 38* -1% 28 22% WPL HoMn 10 155 25% 25* 25% -% 

148 1114 % 14% 14% -% 13* 9% Waban Inc 16C7 Cu15% 13% 14% 41 

206 9% 9* 9* -% 27% 22% WackteM x 0500 02 15 73 27* 28* 26% -1 

1902 u8% 8* 8* 7* SWalnoco 171474 6% 6% 6* -% 

258 118 % 8 % 8 % 4% 32% 18% Walgreen 212622 31 * 30% 30* -* 

113128 u6Z 48* 40% -1* 25* 19* WaUscaCS 0.50 0.02 12 307 24% 24% 24% -* 

16 196 19% 18% 19* -* 37% 28% WalAdart 3212781 37 35* 35* -1* 

15 352 10% 9% 9% -* 4* 2% WamerComp 121 175 4 3% 3% 

7 231 ri 7% 7% -% 76% 91* WamsrUmb 1 78 0 02 202859 74* 73% 74 -* 

113803(162* X* 60* -1* 29% 27* Waalig! GIL 24*0217 13 117 28% 28 28% 4* 

32«S1% 61% 51% 14* 9% WasbgiNal 83 SB 13% 13% 13% -% 

12 104ll19* 19 19* 244% 1S3 WoahgtPslB 4200JB 18 86 237% 232* 232* -6* 

444576 41% 39* 40% -1* 43 32 * Waste Man 0380.01 278044 42* 40% 41* -* 

27 32 21* 21% 21% -% 17% 12% WUMnsJn 0^8 0J3 6 276 14% 14% 14% -% 

B«C3u3S% 38* X* 6% 3* Waxman hid 8.1204)2 9 241 5% 5% 5% 4% 

5 u9% 9% 9% 3* 1 * (Mean Inc 2 5 2* 2* 2* 4* 

537 229 5% 6* 5% 7* 5* Webb (Dal) 015002 9 142 7* 6% 9% -* 

92375(131% 30% 30* -% 22 U 34 * Walnparten 29 67 u2a* 28* 28% 4* 

10 95 4% 4% 4% -* B% 4* Wanton SI 0 84 0.1 2550 XI 6 5% 5% 4* 

278(110* 9% 9% -* 30% 28* WaH MMs 084002 15 61 X 29% 3* 

313U20* 20 20% 4* 22% 17% Wellman 102354 22 21% 21% -* 

20 868 31* 31* 31% -% 76% <6 WellsForfld 400086 55496 75% 71 71% -0% 


IS 352 101 
7 231 7i 


22* 1fl% T* 

. S ■ S - 38* 36% Taxes U 

28 20% S Anita R! " * 16 64u2fi* 25% 25% -* 9 \ ft 

13% 11% SCORUS Cp -12 232(114* 13% 14* 41* 8 3 J tSSJT 

«* 20* SPS TMmo 1.28004 16 29 32 31% 32 4% 31 ^ **{* 

,^% -|% S*sndd*a 1 488 1 % 1% 1% Q3 ? 


16 B4U2&* 25% 25% 


T 2%-|*SUKM«S . 1 488 1% 1% 1% 

12 11 Steins Rtl jl 2.17 019 8 75 II* 11% 11% 4% 

8* 5% datacard 015002 9 858 8% B* B% -* 

10% B% Soteg'd Sc 3 » u10% 9* 9% -% 

50% 37% Safety lOn 02100046.648 49* 48% 48* -1% 


17 n% Safeway 182626 u17% 18% 17 

a* 2%8atowayW9B 1228 u3* 3% 3% 

34* 28% SUooPapar 020 00120 488 33* 33% 33* 

28* 26% SttJowLSP L68O05 fl 13 27% 27* 27% 

3%" 1% Oattnt Crp 0 .14 2* 2% 2% 

»* 43 * Seine Mae 080002 173845 52* 51% 62 

13* JO* Salomon Br . 560ul2* 12* 12% 


5 4% Thackeray 10 95 4% 

9% 8* Thai Cap 278 ulO* 

20% 14* Thai Fund 313 u20% 

32% 26% ThetmOEIoc 20 868 31* 

17 fZ* ThlaAol 030002 8 539 16 

68 4S1hoiMa«B 2.120.04 18 194 54% 


Appiebecs 

Atom BIO 
ApgMta. 
Arbor Dr 

Archlva 
Ajcfco 
Argonaut 
ArkinaaaF 
Amur Al 
Arnold in 
AsteonT 
Aspect Tel 


53 1986 ulS* 14% 14% 4* 

11 1362 IS* 14* 14* -* 

19 837 un* 22 22 % 41% 

1S 1SS ft 52 - 1 * iiSiS? 

1003 7* 7 1 * EntnVrm 

7 13 u7S 73* 73% 

15 4 25% 25 25 . 


0 940 U3% 2% 3,’, 4* LexxnoM 
17 56$u35% X* 33* -* uWcaS 
56 8118 13* 11* 12* LmmPr 

11 641 6* H% 6!) 4% [_Dl Cp 

9 197 5iJ 5* 5% +% Lecliters 

S 35i 3s 33 33 LcgetxCp 

21 2734 u17* 16* 16* -% UUMBc 

85 82 27* 27* 27* -% 

619 773 31% 30* 31 4* Lifeline 


»&■/ a-4 LUlx £! re VitM- 

9 1352 UlO* 9% 9* -* rilT?! 

19 834U31* 34% 34% 4% 

7 B 12* 12 12* 4? 

15 111 Ul9% 19 19% 4* 

23 5046 3B 35* 36* -1* 

8 66 25 * 24 * 24% ♦* 

23 SS5 1126* 25% 26* +1 

?! 361 »* »* 20 * -* 


40 1293 8% 7* 8% -* LHlylndA 052 12 30 12* 12% 12% 

16 1946 12% 10* 11* 4* (jn Beast 21 4332 66* 82* S3* -2% 

41 tVX> 15% 75% 1S% LTcodn F M2 6 453 30* 19* 19% 4* 

14 36 u7* C% 6% — * Uocdn T 074 16 131 26* “ '** 


2® ; ® , Enron Inc 12 180 9 B% 8 }; -} t um&ayMi 

« J Ji 8 3> 9 f; “S EqlOMB 1.S0 5 41 19 % 19% 19% 4* Uneaflec 

1 100 12 -J?** 4 !? JP "i* + 1 5* EgultyOll 31 41 u5% 5* 5% I Limy Box 


12 zz u4i re as Hi +1 re EouirvOii 
0 2734 7* 8* 5* -% 

* 7 « ^!° 9 i ' 7 K 

so K as* ? 8 * aa’i -* E.anss» 


ASIAuck 11 5557 47 44 * 45 -1* 

Atkinson 16 429 u9% 8* 9% 41 c uMi 

ADSEAir 060 13 1844 28* 3T* 28% -% |2rflbur 

ABwooda X 23 20* 20 * 20* +* Erpedll 1 


82% 58% Texaco 320085 11 3803 u62% 60* 80* -1% 29% 27% WasKgl G8L 2.04027 13 117 28 
51% 49* Texaco C 32 uSl % 61% 51% 14* 0* WashptNai 83 SB 13 

19% 14 Texas Ind 020001 12 104ul9% 19 19% 244% 193 WoshgtPstB 420002 18 85237 

34 Texas Inst 072002444578 41 ‘ 


27 32 21 
8QG3U36 
5 u9 
07 223 5 


119% 19 

41* 39* 
21 * 21 * 


2 aax& /«re #ag is —re 
13 117 28% 28 28% 4% 

83 38 13* 13% 13% -% 

18 86 237% 232* 232* -6* 


13 1844 28* 27* 28% -% TZZIZ. 

30 23 20* 20 * 20* +* 

20 3334 48 46 * 45* -I* 

13 107 4 A 4 A 4 A 

24 2621 u3* 3% 3% 4* 


31 41 u5% 5% 5% LtquiBox 

17 10 14* 14* 14* In Cite r 

4 2183 32* X* 32% -% uienr fe 

23 2058 22 20% 20% -1% LO na Star 

3 5229 3 % 3* 3* -* Lota Dev 

1512803(121% 19* 197, -% lTX Cp 

54 526 u16* 15% 15* 4* LVMH 

14 99 23* 22% 23% 4% 


74 19 131 26* 20 28 

9 1196 x26% 24* 24* -* 1^??^ 

19 2015 16% 15* 16 

14 4 ul? 63 65 -2 SJSSS 

25 IS 5650 38% 36 * 36* -1% 5™?™ 

20 58 20* 197, ,9?, -% *22 


1 4419 u5* 
4216311 u24% 


x? =? rT Sierra On 


6 4667 u5* S% 5% +%JsEr,Tue 
82 43u141* 140% 141 +1 1121 Jf 


"™nw« rr o-a nre Tit 

Avondale 0.92 3 139 BH 6% 6% -* 

AzHi Cp 10 1692 4% 4% 4% -% 


- M - M - 

2521586 uC7% 26% 
15 127 20* 19 


20 3741 u40* 38 38% ~* 

13 BOS 9% 9% 9% 

73 62851425* 25* 25% 4* 

13 732 ull % 10* 11% 4* 

928132 15% 14* 14* -% 

6 162 U2I* 20% 20* -% 

010 21 170 u23% 22% 22* -* 

1 22 6* 6% 6% 

104 7 12Bu18% 15* 15* -% 

21 1429 17* 18* IB* 

IS 3992 14% 13% 13* -* 

IS 323 0* B% 8% -% 

17 274 U14* 14 14% 

00 30 4 * 4* 4* 

12 52 14 13* 14 -* 

17 2935 u16% 17% 17% -* 

5 877 3% d3% 3% ~,'t 

4 464 5% 4}j 5 +& 

15 4S5U10% 10 10% 4% 

15 1049 u32* 31% 31% -* 

18 247 u26 24* 24* -% 

19 4S6 15% 15* IS* 

100 1243 38 34 * 35* -* 

16 1760 uB* 7* 9% 47, 

7 720 14 12* 13% -* 

43 644 8* 8% 8% -% 


Simpson 058 10 1798 


7* 7* 4* 


, IMS Cat's 15 127 20* 18 19 -* Smlditld 14 1204 u30* 28* 29% 

MMacMiB Q.60 21 196 16* 16% 16% 4* SocMyCp 1.78 7 2288 x38 % 3/ 37 


21 % 21 % 
38% 38* 
9% 9% 


12 148 u16* 15% 16* 
14 1204u30* 26 * 29% 


537 229 5% 6% 5% 7* 5% Webb (Del) 

92375 x31% 30% 30% -% 28% 24 % Wolnparten 

10 95 4% 4% 4% -% 8* 4% Wanton SI 


31% 31% -% 

16* 15* 4% 

51 % 52% -e* 


6* tVWyn UU 


10% 8* RxXMOn Ad 
18% 11 Tidewater 

48 32% TlRany 
43 34* TlmaWnB.75 


„ 18 194 54% 51% 52% -2* 14% 11% Was! Co 

14% 9* Thomas Ind 07600512 220 14% 13* 13* -% 30 20* WeetPtP 

10% B* ThfXMOn Ad 335 9* 9% 9* -% 18% 16% Wastes! E 

182429 18% 15 15 -1* 18% 12% Wetel NAm 


27% 22* Steomonlnc 084.002 „ - ™ 

4®% -428*090 «£ 2J00DB 12 SOT 44% 44% 44* -* "1“¥Z4SS 

-iSl *w83ffiraS’----.-: 831=0 wSl- -is 7 \^m' 

“VsSSsset-,: ^ 3 # 2 $™ 

-% 1 ^ ■ TB-aa-s £«» 

3% 1* Savin 080 21 x3* 3 3 -% 'XjjSSl 

W% 33% Scans Carp 11 882x30* 35% 35% -% «u2sTb3k 

38% 38 Scocorp . 2.64 007 103228 39% 38% 38% -% "^tJiItS^C 

47* 40* ScKerlngPI 1.120.02 WKBu47% 48% 48* +* «,«: IxsItSL* 

ffi* 60^ ScffbarBer 12002225*00 61% .80* 00* -* Ift aS. 

18* 11< 3cmrab(C|. 29 987 u 18% 18 1B% 4% 55 mTmJ 

5* 3* SchwtoW 17 75 5 4% 4* -* ^ 

18* 11%BcfemA0n 016001 111791 16% IB* 16% 3 iZ 

7*. 6% Soobnan ■ 7 10! 7% 7 7* -* 

5039% SeaCootnr 14 154 .. 48 «7 47 -2 

14% 13% BooCI.4825 14 14% 14% . 14% -% ft 

18* 10 3esC2-1 . 18 w17 16% 17 +% ft I? 7 ™* 

94 81% Seagram Cp . 12 963 x94 % 02% 03 -4 2. J* 

29* 21 Seagull En -■ II 915 28% 28* Z7% +% 8 6*T^di 

15% 42* SPX Corp . . ...9.386 18.14% 14%.-% J J% TriCW 

31*. 21%J3aaMd Air - 23 549 30% 30% 30% . -* SISJ? 

31* 34% Scare Roeb 000008 98280x31% 30% 81%’ +* TriCon 

27% 17 Sac Pae 052010 88458x27% 24% 25% -C% MAT TVfrOB. 

54* 11%8a»gm Ste 308 11* 11% 11* IftlafcSSSl 

ak BB* swum A . .. W 36 6S% 83% B3% -1% S 

72* 083«juo0 14 4 72% 72% 72—% 

28% 20*«ervlimCpt • 243510 25% 24 24% +* ft ft 1^5“ 

27* 22 Servlcemtr 10 629X27* 28*. 31 -* ft 

?7* 19* Sirens Ind- - 060002 12 848 28% 25* 26*..-* ,ft 
8* 2* ShMnoUl Nl 11536 6% -8 6% -% ri fflliSl 

8* BShrtbyWn 034004 47 22 8% 8% 8% +% IoV 37*T^S 

B6%‘ 49%'ShoU T«ftT - -••- - .12 189 54%. . 54 54 .-% 

44% 36* Shorten W) _ . . 141244 02% «40* -2% ** ^ ,ymr 


173845 52* 31* S2 +% 115 T Tl.^nW^r 

«ss-si si a ^ ailS? 


191815x47% 45* 48 *% 

1865 u43 42% 42% -% 1 
72690 114* 110* 111 -4% 


14 31 u«% 3* 4 

831583 15*- H* -IS-. 

■ 8 52 28% 27* 27* -% 

273568 . 7% 7% 7% -% 

• 182803 34 * 34* 34* -% 

1 881 u% 0.11, % 

21 u3* 3 3 — % 

- 11 882X38% 35% 35% -% 

2.640.07 103228. 39% 38% 38% -% 


47% 40* ScharlngPI 1.12002 18 BBDu47* 
82* 60% StefbarBCr 1J0 002 253230 61% 


48 36* TooBfe RI 

53% 48% Torchmark 
19 13% Toro Corp 
19% 14% Taoco Corp 


29 987x18% 18 18% 4% ^^Tofeltete u4»u.«. -o 

17 75 S 4* «* -* 2912 .g ZggjjA nomrIT 
IO01 111791 16* 18% 16% j ^ ^ 

Jl™ .ft j? a2^^^re: ,0 *2 


42* 33* TtmeWnllO 2919x42* 42% 42* 

28% 20% Tlmkon x 1300.04 15 365a2B% 28* 29* 
3 1* TUanCrp 18 133 2* 2% - 2% 

8% 7* Titan PI 2 uB* 8* 8% 

5% 4Tpdd 8Mpy 0 243 u6% 4* 4* 

14* 11* Takhoim Co 058004 11 63 13% 13 13% 

27 28* TuHUgin 9 28% <08* 28* 

5% 2% Tall Etroe 16 781 5 4* 4* 

6% 2% Tonka corp 4 322 6% 6% 8% 

48 38* TooBfe RI 18 42 44 * 43 -U 


X 20% WgelPlP 
i% 18% Western £ 


11 9WestnCas 
14* 11% Westn Mng 
U A WesadJnn 
9* 8% Waste Un A 
3* 2* VWxmUnS 


20O9B U6* r* 7* 

14 42 14 13% 13% -% 

I® 12 28 27% 27% -* 

20 14 17* 17* 17* +•% 

512 28 15* 15% 15% -% 

12 188 ull* 10% 10% -% 

44 263 14* 14* 14* -* 

*8 4 -* 

10 3 3 3 t-% 


. B- B - FcSoOHc 

008 8 296 7 * 6* 7% -% Fit City 
22 201 u9* 9 9 FstColB 


36 284(125* 24% 24% 

18 *520x20% 19* 20% +* gP"/* 

19 1171 8% 8 B% +% W} 1 ** 

12 306 u37* 36 * 37* +% 

21 1390 u8% 7* 8* -* 

5 929x15% 14% 15% 

20 67F. 11* 11 II -% 

010732 0 dO A -A " 

10 19Q3u22% 21% 22 — % 

3 839 X9% 9* S* -% I!"* 


B £ 1 0 009 6 296 7* 6* 7% 

Babbages 22 201 u9* 9 0 

feWR 46? 5% 5% 5% 

Bokar J 4 545 5% 4* 5% 

BktrenLB 030 7 7x21* 21* 21* 


Rrt Nm 010732 0 00 

FMAfcama 092 10 1903x22% 21% 
Firu Am 3 - 839 x9% 9* 

FdScOHc 8 81 25* 25 


II 63 x36 35* 35* -* SktoirS. 1 1098 <17% 7% 7% -% 

21 374 28 * 28 28 -* ScflaaieP 15 803 28 25 * 25% -% 

7 88 10* 10% 10% -% 3ofrw*reT 40 3685 3* 2* 3* +% 

38 609 27 * 25 % 25* -1% Solectron 10 558u13% 127, 12* -% 

13 266 u23 * 22 % 22* -% Sunoco Pr 0-92 31 164 u37 * 38* 37 -* 

32 7 1385 55* 6 *% 54* —I, StKCarKal 080 6 1215 x20* 20 2Q% +% 

41 293 27 28* 26* -* SH3M1 1 220 10 78x30* 30 30* +* 

1 2668 2* 2 % 2% SOMslCp 8 359 10 9% 10 +% 


3 839 X9% 9* 9% -% ""52™ 

8 81 25* 26 2 b Mamqtta 

20 3 5% 5% 5% 

9 50 13 12% 12% -* 


1 2668 2* 2 % 2% 

6 58 15% 15 15* 

11 709 U7% 6* 6* 

9 1443 u7% 7 7 


6* 6* -% SphwelA 


12 202 20% 19* 19* -* StPaikBe 


9 FltColBK 9 50 13 12% 12% -* 

5% -* F)r»E»* 0 2772 & % % -A SS.'S 

5% 44, FilfirtdB 16 1598x12* 11* 12 -^4 


8 359 10 9% 10 d-% 

7 482 x20* 19* 20 +* 

11 259 16% 18* 18* 

38 5385 44 43 43% -% 

33 366 11% 11% 11% -% 

34 434 19% 18% 18* -% 

8 851 u2Q 19 19% +% 


34 238 28* 27 * 28* 
9 595 52* Sl% 51% 


I FkU Unis 0.52 10 185 X8% 6% 8% 


Ffftear 128 9 277 


7 2100 20* 20* 20* -% 


6% 2% Tonka Carp 4 322 8% 

46 36* TooBfe RI 18 42 44* 


2% -% 30% 22 Wealing KE1 1.400.05 8 007x30% 29% 29* 

8* 16% 11% Wwtpac 6 11 18% 15% 18% 

4* 31% 25% Westvaco 9 878 30* 29* 29- 1 , -1 

13% 2S% 20% Weyernaeui 1200.05 130160 26% 24% 24* —I, 

a* -% 51 37* Wheelabrir 38 483 47% 46% 48* -% 

4% ♦% 25% 19% Whirlpool 231744 25 * 23* 24* -1% 

8% IS 11* Whitehall 264 31 13* 13* 13* -% 


S 871 TO* 0% (0* -*% Fetrann 1.68 6 920x28* 25% «% 4* 

106 884 u8* 7% 7% -% Fd Westn 12 523 6* 5% 5% 

5 265x12% II* 11* -% FeOedMk S 430 16* 15% 15* -% 

12 317 79 78% 78* Fhalter 182 38 33 32* 32% +% 

1 564 u7 6% »* +% FfeWdisa 300 25 3% 03 3 -* 

5 647 17% 17 17* +* Flaarv 20 1899 x33% 32* 33 


ft MtCwmic 


-1 22* 17* Whfflnan 


12 275 55* 54% 54% -% 13 TO* WWaater 

21 186 18% 18 18 -% 20% 18% WIcor Inc 

3 BBS 19* 18* 18% -* 8* 8% WiUooxAG 

0-280.01 38 8 29% 29% 20% -% 30* 25% WllKama 


7* 27% 27% 
u3 2% 3 


2M 31 13* 13* t3* -% 

302126 22* 20% 21 -1% 

10 509 12% 12% 12* 

19 130 2D* 20 20% 

9 291 U6% 8 8 

321243 30% 29% 29% -% 


> 0.60042222008 48% 44% 44% 
* :■ " '403 14* 13* 134, 

f. 1S5 0% 9% 9* 


23 21% Tmnaomlnc 10 Z7u23% 

38% 2 B% Tmnonmnr 1460 05 111538x36% 
30% 2S Transatian - 105x31% 


3% 3% 3% -I, 

u23% 23 23% +% 

“36% 36 38% -% 

U31% 31-31% -1-1% 


5% 4* WllsMfa 91 6S 5% S% 5% +% 

4% 2% Wlndmere 381508 4% 3* 3% +% 

41 23* Win -Dixie 1.08 8 03 19 460 40 % 3B% 39% ~1% 


+•% 4* 2* Winnebago 


4 231 4% 4* 4* 


33% 30 HJecEnergy x 1.760.05 111X1x33% 32% 32* -% 
24% 22* W-scPutoSv 12 494U24*' 24* 24% -% 


33% Tribune 
20 * TriCoru 


24* 18* Trinity 040804 13 891 23 22* 22% 

25% 16% Trinova s 06804314 881 23% 22 22% 

M* 12% Trfion PI 2SU14* 14 14 

7% 5% Triton En 2 881 6* 8% 6% 


211383 33% 32% 33% -* 37* 28% Whco Corp 1.7200512 401 35* 34% 36 +* 

65 2* 2% 2% 9% 7* Wptvarino 10 »•%*>»% +% 

7 22 u4% 4* 4% +* 34% 25% WooiwortK 123870 o35% 34 * 34% 

30 100 8% 6* 8* +% 14% 11% World Wide 57 u14* 13% 13% +* 

11 BOO 21% 20% 21 -% 8% 3% VtortOearp 7 62 0 x8 5% 5% 

14 76 7 * 7% 7% 58% 49%WriQley 140002 19 251 u5B% 66% 57% -1* 

2 30% 30% 30% 14% 10* Wy(e Labor 11 214x14% 14% 14% -% 

16 603 44% 43% 43* -1% 18% 14% Wynns 1m OEOO.B3 10 T27 J7% 17% 17% -% 

338 24% 24% 34* -% 


14% 10% Shonoya « 429 14% 

5% 3* Showboat 0.100.02 50 45 5% 

22% 20% Sierra Pae' 144048 11 155 x22% 
11% TO* StgnalApor' • 18 2 MJ% 
11% 7* Signet Bide 7 988 u12% 

43% 22* SfliconGr . 200830 40% 

9% SSUafer x . 12 311 8% 

RM*%-3kyUno 21 281 18% 


34 54 .-% 

40 40* -2% 
14 14* 

5 5% +% 


a% -2%7yfer 


40 181 3* 3* 3* -% 


4* 4% 3L kv*s 
7% . 5% SmhhCoro 


17 11 % Smith InB 
87* SO* SmhhKBchm- 
60% 48* SmMxKB Eg 
37% 28% Smbhe Fd re . 
48* . 40 SmuHar J x 


i Pae 144048 11 1SSx22% 22*. 22* 
lApp'.*’ ’ • 18 2 10% 10% 

I Br* 7 983 u12* 11% 12 

(Gr . 202850 40 % 39 30% 

rx . 12 311 8 % 8 * 8 % 

e 21 281 18% 16* 16% 

h * 47 11 4* 4* 4* 

3orp . -• 12 582 7% - 7% 7% 

Ind - 72 372 15%. 14% 13% 

CBchm- - 8 03 88 % 88 66 

EBEd - 2737 58 % 67* 67%- 

Fd re . 038041 27 378 u37% 37 37% 

rJ* 21 .26 45 % 45* 45% 


-*138% 108 UAL Corp 


33% 27% SnapOnTla 146043 13 784X58% 33 33 -% 11 6% UDC Ufl 

5% 4* Snyder QU 19 32S xfl 5% 8 +% 17% 13* UQi Corp 

% % Sofctei O I 65 xB 8 « +A 10* *% UJO Hn 

47% 3B* 8enat fee 2.0084417 511 45% 44% 44% -% 4 3%URS 

' 63.42% Sony ADR 261047 u53 52% 62* 38 27 U3F8Q 4 


302119 153* 131 132% 

iw ft JJ 1T i? Sales Bgxras am uteffidar. Y«rty rughs and town relfeci 

n iso am miw IS ft ’ft ft ** 52 waaka pfc» fee current week, but n« fee 

asoaoesavus w »% re latest trading day Where npWar «*ock dividend anrauixlnfl 

* u urC J2 -wS. -JU to 35 P* TC « nl °4 no™ *“» baen paid, die yev*a Won-only 

* Jn »£ ,2 range and ffivkfend are shown tor (he naw stock only. Unleoa 

ipainmUiiiiL eft 40* -* tefetwlaa noted, rakas at (flvtdend aie annual dfebureamoeH 

i^SS^wSs^o* *ao — % fewte O" Ote fetote (fecferoiton. 

IreuOQS non 3)* 38 ft ardhridand otto Urals), teannual rate at dhteend ptxs nock 

J n 22 2 dhndend- o4iquIdallna dividend cfd-caltad. d-new yearly tow. 

n xm .? a-dhrioend declared or pted In preceding 12 montho- g^Wl- 

xm xia x£ ft ft -U fe Canadian funds, aubfeet to IS* norweakfenee lax 

oxoomuim aai aft ia* ft '-dMdond dactarod alter apttt-xp or aiocfc dlrictond. H*vtoend 

0^00.02 13 1M 20% are ^re ^ (rtw, year, omitted, deferred, or no sedan token al latest 

re X.ift ini Ini ft ffivtdend meeting ktetvloend declared or pekl fete year, an 

Jiiim ml oft aft + ' aceurwAtehre tateue wffe dMdenda in arraa/a. n-new Issue In 

rcnnruIslT^ a « fee pas! 52 weeks. The Wgtefew range begin* wife fee start e4 


-x-y -z- 

54% 55* Xerox 300048 96050 SS% 92* 53 -* 

49 43* Xarcn4.12S 8 x 49 48* 49 ■¥] 

19% 14% Xtra 144 887X19% 19* 19* +* 

21% 14* 9Qra Corp 072043 11 832x21% 20% 21% 4% 

l AZapota 0 124 % If * 

7% 6 % ZardfeBec 81817 x7* 7* 7% ♦% 

16% 12 Zenith Ha* 140008 32 342x15% 13* 15% +* 

3 4% Zen lx Inc 028048 83 u5 4* 5 4-* 

13 10 % Zero Corp 0.72 0 0813 411 xl3 12% 12% +* 

41% 29% Zum fed 088042 16 218 41% 3B* 39% -% 

12% 10 % Zweig Fund 471 ul 2 * 12 12 -% 

•* 8 % Zweig Too 676 9% 9% 9% -% 


Price dam wppMed by rteakws. 


Bankslowa 12 3 77 79 78% 78* Fhauer 

BaciWcra 1 564 x7 6% 5* +% Frismull 

Baiponce 080 5 647 17% 17 17* 4* Ffeerv 

Bad, Gee 11 2881 (128 27* 27* -* Flagship 

Barton 9 394 !J fj |3 Rear 

Basic Am 7 S 6% 6* 8% +% Flow Ini 

tan*, 1.00 54 13x36% 35% 35% -1 Ftorniwto 

Bay View 15 48? 17 18* 17 4-% Fla Holds 

Boyaonks 3 2853 uM% 14 14* 4% FooffijonA 

BB&T Fin 044 7 76x18* 17* 18 FoodUanB 

BE AM 17 504 8* a 0% 4-% Foremen! I 

BeauttCoa 14 610 17% (8% 16% -% ForeslOPl 

Ben&Jarry 17 28x17% 16 % 16% -* Forecfner 

Bartley wn B 823 x42% <0% 41% 4-1% FammeFn 

Bob Lab 1.08 23 1160 50* 09* 50* -* Foster A 

BHA Orp 40 5 Ul0 16 18 FiUFUii 0 48 21 50 21 * 

BHA Grp Z100 17 t7 18 -1 Fma Itoye 74 377x15* 

Bi Inc 25 1290 ull% io* 11% 4%RsmanG 4 460x16% 

Big B 21 284 u9* 9 9 -* FdOxBc 13 61 15% 

Knotty W 18 27 1 13% 13% 13% 4-* Fsi Eatei 112108 163 16 

ftujM C* 85 53% 62$ 52% -* Far Ffel 6 92 u« 

Biogen 457 2122 32* 31 % 32 -% Fs Kasai 092 9 733 u24% 

Blame! 38 2766 25* 23* 24 -% Fteer HB 15 547 37 

BUmart 59 2694 10% 10 10% -* FurtonFln 9 7 ulB 

Blooc Org 0 80 16 5*7 44 * 44 44* -* Furon 8 176 13* 

HUACorp 9 7 23 23 23 

BMC Soon 35 1385 40% 39* 39* -* 

Boons! 5 2.12 9 3489 38 % 37% 37% -% 

UBsii 0J6 19 1793 ulB* 17% 17% -% 

Bohemia 57 90S 13* 13* 13* -* 

Bonnev 2 438 u4% 4 4* 0 nl Aop 

Boato&B 11 zlOO 13* 13* 13* +1 q&K Bare 

Borland 32 4424 u53 * 49 % 50* -fi* GanU» 

Boson 8k 9 154uie% 18 18% -% Garni to 

Soaon Tc 87 2108 u3% 9* 3% OeM Co 

BnoyWA 15 SB u33 30% 32 *2 Oondax. 

0MCDO 28 537 15% 15% 16% +* OeneOc 

Bronco 020 16 4 uB% 6% 6% 4-% GentcaPf 

Bruno S 0.18 22 1436 ut8 17% 17* +% BMBW> 

BSBtap 6 102 15% 16% 15* OenlyM 

ffTMpag 3070 ufl% 7% 8% +% QsneiaPh 

Butiera 29 14S1U23 * 23* 23% -»■% Oerax Cg 

BulldereT 1 49 5 % 6 5*+% a**, r 

BsmtelS 62 044 70% Bit 10 +% GtmtyttK 

Our Bren 21 502 ulO B* 9% +* fenguyU 


9 42 31% 31* 31* Staples 34 434 19% 18% 18»4 -% 

437 238 4 % 4* 4% -% (tor Banc 8 651 uM 19 19% +% 

22 633 IS 14% 14* Slate Sir 0.60 12 1740 42% 39* 39% -2% 

B 2354 4% 4% 4% +A 9U Micro 22 714 uS7, 5% 5% 

10 5 24% 24* 24% +* Ski Regs 0S8 17 753 u13* 13 13 

18 1790 30* 30 30* -% Steel Ter 13 17 9% 9* 9% -% 

5 4749 24 23* 23* -* SoUyUSA 6 882u11% 10* 11% -% 

231 «7% 7% 7% +% Sam Ten B 531 u2l 20% 20% -% 

23 1306x14% 13% 13% SUkwbfO 9 150 28* 28 28 -* 

48 4508 40 % 39 * 39% -% StrucBDy 35 610 33% 33 33% +% 

20 1249 ul9% 18% 18% +* S try! or 39 10S7 u40% 38% 39% +% 

— - - - — 11 219 a 7% 7% +* 


Sunnis Ti 247 3749x15* 14% 14% +% 

Sun Sport 8 4B5 4A 4% 4* 

San Micro 2021024 29 * 27* 28 -1% 


FiUFht DM 21 SO 21* 20% ?7 +% iZITm. 

Fma Itoye 74 377 ul 5* 14* 15 

4 400X16% 15* 15* -% 

13 61 16% 16% 18 -% JJE™!?!, 

1 12108 183 10 15* 18 +% 

0 02 Ul6 15* 15* +?s 

092 9 733 x24% 24 M -% 

15 547 37 35* 35% -1% 

9 7 .18 17* 17* +% “J 8 "** 1 

8 .76 .3% 12* 12* 

MMsoum 


0 502 1 A 1 A »A Surgical 

15 168 18% 16* 15* +* Swm Tra 

■6 741 u9% 8% 9 +% Symantec 

15 1007 25% 25 25 -% Svnerewn 

6 1596 u21* 20* 20% +% Synergen 

43 1401 x31* 29 * 29% -% Syne* 

9 341 13* 13 13 -% Syroplle* 

7 213 5* 5 5 — % SyeimSoO 

682 31* 29 % 29* -1% SptefiSco 

72 989 (2* 12% «J* -% 

3418265 105 % 99 101 -4% 

45 663 32 30* 31 -% 

26 B69 ull % 11% 11* 

1 2244 ufi 7% 7% -* m 

B 94 u7* 7 7 — % ™ 

o U4 u.re ft T-CeJISc 


+% SumsakM 15 287 22 % 22 * 22* -* 

+% Sunre Sff>> n.48 73 105 14% 14 14 -* 

Surgical 61 844 u28 27 27 

+* SwmTra 11 1040 12 11* 12 -% 


48 747 43 41* 41* -1 

7 160 u3A 2* 2A 

70 3928 30 28* Jai, -% 

36 104 20 19* 19% +* 

41 977C 49* 45* 48 -3% 

21 3895 31* 29* 30 -1% 

46 30 3* 3* 3* 


UldeGraln 0 70 19 8 25* 25 * 25* -* U~~V|C .—J ,,, jIJ 

Minor H 0-52 10 621 19* 19% 19% -% aB0 1297 ‘* 8 ^ 


3070 U0 % 7% 8% +% OsneiaPt* 

a 1451(123 * 23 * 23% +% Orewx Cg 


- MUlWd 11 925 7 % 7* 7% +* 

■i It sL Al c(. uifecom 1 400 7 % 7* 7* J*™". 

19 JL 13% 12* S U -* 55 “ ,4 }» 13 5 ,3 > ft IS. 

o ™ Vi JL 41 ft “W temp 57 S027 17% 15% 18% -% "“‘j™. 

9 ™ fj* +l * UooilsTel 10 2760 0% 0% «* 5?£5S 

' ire U 8* 8 8* +* toemCo 020 22 228x16* 15% 18* +* 

ri ’S..rft c »| 8 Jj I “**»“ O - 68 9 ®u19* 19% 19* 

J e.S Ift 13 2* ft UotexA 327 »% 25% 25% -% 

“ 2 ’2J Ml* 7«(U ft llW “ lnc 11 1076 *■% 28 39 *< -*4 

re Ml® Ift i Morrison 11 445 18* 18 18% J®'*"’ 

In Ui* ’ft Moscom 12 W 5* 5% 5% -% 

10 1000 6>W 6 Unikrtfr ? 14 2*13 94^ J3i 23^ Teion ^ 

1? 'OS SI 7 ’5I 7 »> SSe 5 1975 10 9* 9% ft 


33 an 42 41 41 -% 

937030 U4 3A 3& “il 

11 110 13% 12% 13% +% 

78 160 ut6 15% 15* 

27 418 11* 10* 11% -% 

IS 154 Ba 82% 85* +1* 

IS 34 19* 18% 10 


0 61 u16 14* 14% +* Omot’ 
7 14 u!4* 13% 14* +* Gldocs 
10 274 6* 7% 7% -% Goad A 


14 10% Sdfeebys 0.950.07 82032 uT4% 13% 14% 
42% 30% Soeree Cep - 67 x42% «% «% 

29% 27*.SaeJSCoj6% ZlOO 29% 29% 26% 

18V. 16 Sfefendnd --1.44 IMIS 13 53 18* 1«% .16* 


W* 11% Soufedoen x 0.500.03 34 683 15 14% » +% 

6% 3* BouthEBnk O 383 6% 5* 5* -* 

.29% 26* &Mthn Cc 2740100 143037 x28* 27% Z7% ->2 

33% 3( * SouttmlGE . 11 »u33% *1% «* 

.34 * 30% SoothnNET * 1 8 22S 34% 33* 33* -% 

' 10 % aoxfeWWrt- • -222028 28 % *4* W*- T$ 
®S-12%SowhWG0a - 10 299X16% ft 

*!h% Z7% SdMfiWEhgy M «M » 28% a* ft 

- 29 27% StaftaM^ * . 2.20 0J» 11 102 28* 28% 28* -% 

W% 10% spten Fund W 14 % 14% 14% ft 

&. 2% Sperlon Q> 3 -80 4* 3% 3% ft 

6%. 3% SpogueTec 01134 xS* 6% 6% ft 

.* 29.21* Springs T1 :180 29* 27* CT* -1% 


38 27 U3F8Q 4.1 44 37 

2% UUSQCerp 2 403 2 

.41* 32* UST fee 1-32tUJ3 2028Mu41 
31* Z7% USX Carp 1+0 aas 90033 30 
. 48 48* USX QmPf 6x48 

16% 12% UOC Ue Dvn sO 

4% 1% Ultimata 0 478 4 

4% 2* UNC lnc 450 414 4' 


*Ut% Z7% SeutfrKEngy rd (39 30 »% 2Sh ft 43% 34% Unto Catnp 1JS60D4 127713 *B% 42 « ft Oteflng - nd-nwri day daihmry. PIE prioa^nnbigs ratio. r-OM- 

: - 29=7% SWWWSix .2ZOOJW 11 1B2 28* 20% 28* ft 20% 16% UtoCxbx I^OttOS W^ll uM% W% 1!^ ft dend declared or paM In prec«£g 12 month*, plus Btoek 

tS% - 10% Spain Fund 190 14* 14% 14% ft 84* »* Unton _Corp 19 370 23\, 22\ -% eretock iplli Dividend* begin wife date of spilt 

6. 2% Sperten Cp 3 -80 4* 3% ft 38 x10 ° ste sales (-dividend paid In stock In preceding 12 montns. 

6%. S% SpogueTec 011« ^* 6% 6% ft *0 »* UnB %S0 r TOO ^50 jb i *30 esHmsted cs»h value on mMivlclond Or ox-dtetrlbutlor, d«i>. 

.* 29 21* Springs T1 :1B0 29* 27* S'* —1% 61 40% IfeO 4JQ *700 50 30 x-new yearly high, v -trading nailed, vf-in bankrupiey or 

07*-.- 44 Square D . 2.32MB 101079 62% W 50% -1% 2 * 1Ba07 ISfflaallrHL re* Tail ft recteversKp or being reergMaad under the Bankruptcy Act 

12% 9*Sto Comm 0.320.04 12 1^x12* 11* W -% 77 J HllSlxSS urea a ns or emairt ttoe assumed by such componkte. wdtelsaibteed. 

-'9%;7*»Fte*.-. J5 il ft* V. -V , ?? r,,n ^ 3 ^!dhrrefend or mwlghte. 


ftoemrecg 60 172 7* 7% 7% MTS Sv* 

+% Osna « 2 1377 3 2% 2* 

+% GenzyRM 10 3944 33% 32 32% -% 

ft IfenV 25 214 14* 13* 14% +* M ' rc °3® n 

ft Q MOT Ct 11 6337x28% 27% 27* 

ft CUktogsL 0.18 12 1337 21% 20 20% -* 

-% CtoelAi 0.72 18 2100 34* 24 * 24* -*4 

OhnBiin 16 408 10 * 9* B* -% 

Goal Sys 31 13B1 16% 16 18% NAC Re 

OoteGsys 16 1205 u27% 26* 27 +% ten FncH 

GooittPmp 15 5801 23* 21% 22% -% Nto P«ia 

QnutoSys 0 350 2% 2* 2% -% NdCwiVte 

Granite 
GmsrecSc 
Qresl Am 
Green AP 
Gmam 


18 133 x73% 
1 18 1524 15 


44 37 * 36% 36% -* 

2 403 2% 2% 2% 

1^12003 202886x41* 40% 40* -* 

1.40006 08033 30* 30 80% -% 

6 x40* 49 48* +»J 

zO O O0 14* 

• 0 478 4* 4* 4% 

450 414 4% 4% 4% -% 


- N - N - 

NAC Re 020 15 599 


+% rtePiFncH oea II 1S3u19* 18 18% 

-% fee Pizza 21 137 u24* 23’, 23* 
-% NdCenMi *“ “ 


21 137 u24* 2374 23* Transwl 

17 39 18% 17* 18* -% Trenwli 

14 475 11% 10* 11* +% Trie are 


TrtConnnA 

4320463 18* 

13% 

15* 

ft 

Tefebll 

9 

388 7* 

«* 

6* 

-* 

TobabK 

25 2405x17* 

IB* 

16* 

-% 

reuoi Cp 

316 

1680 u19* 

18% 

19 

ft 

Taradoca 

40 2191 14* 

13% 

13% 

-1 

Terer Cp 

7 

403X15% 

14 

14* 

+1* 

Teto Tee 

31 

181 18 

16% 

17* 

-* 

7 lire* Com 

II 

3093 9* 

9* 

9* 

ft 

TJ Ini 

0.42 12 

30X20% 

19* 

»% 


focot lie 


178 53 

50 50% 

+ 1= 

TteaslM 

558 2823 17 

18% 

16% 

ft 

Tokyo Mar 

24 

205 54% 

53* 

54* 

-1 

Iho 6am 

3 

500 3* 

3% 

3* 

ft 

Tapp* Co 

15 

777 u17* 

(fa* 

17 


rn Enter 

12 

807 Sft 

5 

5* 

ft 

Trarxwld 

11 

33x18* 

18 

18% 



13 336X25* 23* 24* — * He Comp 14 475 11% 10* 11* +% Tricare 

3 1033 US 4*J 4* +A Wfetor 0.44 18 522 10 * 9* 9* -% Trimble 

1 1590 u2% 2% 2* Hal Hlth 10 1799 ulB 15% 16% -* Tseng LU 


8 172 18% 

21 790* ufl* 7* 
10 1417 2* 21; 


18 18* — * Mirk Sun 

7% 8 +* Nm-igaiw 

2% 2% -% NEC 


4* 2* UNC lnc 450 414 4% 4% 4% 

24 17% UnW fee X 0400.02 13 164 23% 22* 22* 
17% Ula UnMfet - 12 29 17% 17% 17% 

37% . . .48 Unitevar 15 99x67% 50* 58* 

92* 82% UnfleverNV 141935 91* 90* 90* 

45% 34% Unton Camp 7-50 CUM 121713 42% 42 42 

20% t6%lMaoCirbi 1.000. OS 87411 u2Q% 19 % 10 % 
24* 20* Union Corp 19 370 23 % 22* 22* 


-C-C. 

26 30u17% TE* 

S3 1170 12% 11* 
M 02x89% 68* 
17 191 18% 18* 


in (4(7 29 are -re 

18 4297 22* 20* 21 * +% Nellcor 

1 99 2* 2% 2% -% fere* Cm 


11 * -% 
98 * -* 


5 870 7% 

032 24 584X48* 47% 47* 

1615 13* 13 13* 

11 938 10* 9* 9* 


TTilBO 3B* 27* Z7* -1%| 51 40% UrtO 430 


90 87% Un& PI *100 u90 00 80% 

40 38* UnEl 3-50 3x40% 40 40% +1% 

- r«» 50 48* 


18* 18% ft 
7% 7* -% 

47% 47* -% HmltonOU 

13 13 * Hanover 

9* 9* ferdng A 


58 3837 39% 
13 92 29* 


ste-estes. (-dividend paid In stock In preceding 12 raomra. 
asEmatad cash value on as-Ovliiand or extetetributlori dele. 


4 2550 5% 4 * 5% +% iHsrievyvl 


9% ’ 7* 8BJ Motor a • 15 SB .9% 9 « -* 16* 12% IMonftMH 

Sre S%3MFke«» '4 220 7% 7% 7% ft 3% 2% Unfed FTn 

16% flSU Prod 0-48 0.03 51 49 13 % 16 16 ft ft 2% Ibjfe Crp 

24 20* Standee x 0.72003 9 100 23 22* 22* +% 3% 2* Unit Com 


rf'P .1 x-naw yearly high, v -trading nattad. wf-in bankruptcy or 

52 ,BaW 3SSlSi rei ft rir=«>v*ntf*P or bteng reorvere«te under th. Bankruptcy Act 

HUfeteSSr (LteaoB ?3B4 2S 12 h v »* culW «« afexmad by such compankte. (tetelsolbufed. 

ft JH* HESSS^" 1 SiSSS ,1 Tt 2 , 22 "fl , wFwhen Issued, wrerertfe wmnsnte. *-«»telvfcland or ex -rights, 

16* 12* UnfenTteos 020001 19 172 ulB* 18 16 ft xatesn-OssrUxinon. nteDnu warrants. y-ax-oMoend and 


0 207 3 

16207 3% 

312 29 u3% 


2* 3 +* 

3% 3% ft 

2* 3% +* 


■ I«*WHIP0V W owig iwiywpwi WW inw wnhiwij 

* or eecurittoe aasumad by such companlas. mJ-distrlbutod. 
wl w ha n Issued, ww-w l fe warrants. x-ea-dMdand or ex-rights, 
, , xdl»-«M*«7»o1fen. swredfeow w a rran to , y-aa-dlvldand and 

ft salae in fcdl. yfcSyteld. *-*sJss In (ulL 


128 125x54* 53* S3 . .. 

178 66 10% 9* 10% Hetehlei 

30 166 u34% 33% 34% +% Meeimcw 

6 331 u16 16% 15% -* Heawiere 

13 64 u12 11* 11* -* HaaHhco 

14 57 6% 6* a% -% Jrea»dyn 

0.76 12 23x18* 18* 18% -% Healthlnl 

8 3162 3 if 3U 3U -£ MestewiC 

II 728 B* 8 8 Hosrtted 


13 92 29* Z 

15 398 17* 11 

7 24 26 25V 

13 324 23% 221 


3ft ®% 

29 29% wsdgtotet 

18 16* -% [£2*2? 
5R1, 251m HeW" Rl 


17 107 11* 11* 11% +% Tubcerop* 

14 ZlOO 39 39 39 TiBBCmf 

44 154 x58* 58 * 58* +1% T»M Toy* 

18 2200 18* IS* 18* -1% TymfeA 

18 256 11* 11* 11% -% 

1b 7463 13 11% II* -1% 

0 If 4* 4 * 4* +7, 

21 1014 14* 13* 13* -% 

13 134 Ifl* 15* 16* 

31 1837 29 % 28* 28* ft ^ tericr 

14 310 2 1* 1|2 +fi Unuab 


10 387 u26* 25% 2fl ft 
18 1217 xIO 9% 9* +% 

91 1015x13* 12* 12* ft 
28 4816 |>8A 7* 7% -A 

24 33 0* 8* 8* ft 

9 S3 3 39% 20* 30* +* 

6 2370 14% 14% 14% +% 

18 1707 35% 34% 34% -* 


ft HBO& Co 0.30 14 60S 7* 


ft [Matte art 


AMEX COMPOSITE PRICES 


16* 18* 18% 
3if 3tt 3C1 
8* B S 

li ii li 


4.-00 pm prices February 1 a 


5 337 6% 8* 6% HeeMnCan 

38 32SZ 33* 32 32 -1 HatonTrey 

4 477 11* 10* II Mmfel ^ 

18 101 11* 10* II +* RfeMyP; 


Hoarded 13 132 

Haddngo DIB 8 1918 


32 071x13% 13% 13% ft temarom 
128 1386 22* 21% 21% ft 
25 324 27% 26* 20* ft NSter On 
6 298 16% 18% 18* ft 
5 2422 uI2* II* 11* ft HorOmTSI 
80 UlS 12 12 ft No™ pn 

18 60S 25* 24% 24% -* 

13 132 23 * 23* 23% -% 

8 1918 6 7% 7* 


7 ft Nontaon 0 80 18 29uS0% 

- ft tofOSrom 24 5111 32* 


13 (34 16* 15* 16 >4 - U - U - 

31 1«37 39% 28* 28* ft us Mlbcr 44 4125 40 * 39% 39* ft 

14 “o 2 1% 112 +5 9 640 4|J 4& 411 "A 

22 1025 4* 4 * 4% +A UCmeiGa 0S2 IS 17 14 (3% 14 

17 105 (l9* 0? 9* +* U»H**K 29 4850 x33% 32 * 33% +* 

11 2312 u3iV 3% 3* LS Tm« 1.60 13 192x33* 33 33* +* 

20 5083 7S 7* 7* ft Unfed Si 18 253 11% 10% 10% ft 

16 29 u50% 48% 50% +2 UnKog Id 19 8% 8% 8% +% 


8 8* +* UnivNithe 


29 4853 x33% 32 * 33% +* 

13 192x33* 33 33* +* 

18 253 11% 10% 10% ft 
Id 19 8% B* 8% +% 

15 381 u36% 35 * 38% +1 


31 -% (Unttrin * 080 15 381 u36% 35 * 38% 


8 81 35 33 % 34% +% «C Gmp 

9 500 ulO* 9% 10% -% Nutmeg 

l 83 IS* 16% 16* Nymagiei 

0 1250 2% 111 2 ft 

18 433 13% 13 13% +% 

11 428 8 7% 7* 

125 472 3% 3% 3* 

7 239 23* 021* 22% -* oecUryCm 

17 210 9% 9 9* SiSvng 

8 104 18% 15* 18% +* oCftarfeyi 

7 38 35 35 35 +* Ckw eST 

22 680 18* 17* 17* +* office O 

9 92 10 9* 10 ♦% otto Dap 

19 201 0 7* 8 +% otlahreLg 

13 48 18* 17* » ft SetoyH 

44 32 04 % 3% 4 . gScL 


.Anver A 

'a£*aFrMt 

AfeWtei >.. 


WtaM - 
..Babym . 
« BwryJK 
- BAT bid 
. BkiOfjtH.'. 


I (85 3% 

. 14 uS% 

I 364 18% 

- s 1 

144 xd 

' 880x84% 
3 34% 
58x20% 
WT 8% 
880 ud* 
0537 18% 
2 78% 
.2 1 % 

. 17 a% 

-BBS -24 


LowCtoae Chng . 

3* 3* ft 

0 *. 8 * 

iis 

is '** +> 

62% 03% ft 

34 34 ft 

19% .«%- ft 

'3^- 8% ft 
IS* 16 
78% 78*- ft 
01 % 1 % 

2% 2% 

2* ■ 2* : ft 


• 1*91*1.11 
Bfe&dA 
Wtead-A .. 
SaaitB 
aotortPh-. 
BD*Vi&*y- 

Bowrrior 
"BOpno" - 
fctonaA'' 
B»Ctop.- 


- B « B. - 
5 120 • M 
"0 47 .u% 

>3 10 3% 

" 7 '- 580 «% 
8 « 

' 16- 541u31% 
10 0 30* 

16 M51X21* 
20. 40. US* 
4 -'is 
«. 267.- 4% 

V :n .n% 

— i t ■ * 
26 268 u!3% 

a io 13 % 

, 42 -23 Oh 


Ad 

~30% 30* 

20 % 21 % 

:.rn 

* * 
-» .IS 
16% tf% 
6% 8% 


CACIhtte 
Sasto Cfl 

EMpep 

-% e*d 
EcoiEna 
'ft Bflsto 
-+£ EtsXnora 
+% SretSm 
ft EntMH® 

ft 

« 

ft 

FMdnds 
Fluke (J) 
" Foteffits 
-A FrodeHck 
ft ew3*W. 
ft R-etiwi 
ft ftotAxtt. 


Mv. E 190a Mgli 
a 11 6% 
6 1284 u 1 % 
0 906 2 % 

17 385 4* 

16 1S0 36% 
12 S4u28% 

12 82106% 
8 02 20* 
4 25 % 

18 05% 


-.-0-0- - 

3 120 uA 
45 2D 1* 
14 «. 4% 

11 -' 33 14* 
7 4t7_ 3% 


-E-e- . 

0 21 ul 

050 8 43U1B* 
SI 9 16% 
. 10 2360 0 % 

.14 56 17% 
— 5 041 7% 
- 3 487 * 

18 625 U2* 
B 230 % 


Low Cl e e e Owg 
8* 8% 

1 % 1 % 

2 2 -% 
4% 4% 

20 28% ft 
87% 28% +< 

» 20 ft 

19* 20 

d* % ft 
5* 6* 


t*J 1$ ft 

4* 4% ft 

-141,-14%; ft 
s* S% ft 


17 IJt -t-% |Labarge 
14* 16% ft LteWfed 
0% 8* ft Ltelferw 
t7% 17% ft uood Cp 
7% 7% ft Law to 
dA A ft Undid) 
2 * 2 % 
d£ % ft 


Dhr. E 100 s Mgli 
1 68 u* 

(268 x2* 
6 1353 04* 
7.111 4* 


0 170 3* 

LBO 23 270 x62* 
4 3 

14 1% 

0 115 2% 

1 816 xi 

2 98 X* 


LmsCtoes Cbog Stock Dhr. E 100 a Hgh 
% fl Pit HOP 8 4 9* 

2* Z\ Phil U3 3 334 »% 

3* 4% ft Pttwky A 10 02 23* 

4% 4* ft Ry-Oteiz 0.T? 11 58 7* 

PreeidioA 3 501 4* 

Pries Cob 0 2B1 * 

»«. . Pro Mad 11 18 S* 

SS 5 41 s! * 

3 3 

1% 1% ft 

2* 2% - R - R - 

* * ft RS8W Cp 9 ZlOO 6 

dd % ft Rfetefev 23 28 8* 

RudtSck 10 70 u26 


LowCtoae l 

6 * 8 * 
12 * ( 2 * 


33 >027x33* 32* 32% 
09 6751 uB6* 63 63% 

1.52 7 294 28* 20 28% 

13 29 UlS 14% 15 

619548 u13% 12% 12* 
1 22 3* 3* 3* 

080 8 887x15* 16* 16% 
19 4298 14* 13* 13* 


63 63% -* teJOAoxr 

20 28% +* 

% is +% HonywsPk 
|% 12* -% Ha logic 

I* 3* ft HteWCffii 

* 16 % ft tar tori. 

I* 13* -* Hooafeto 
1 % 9 % ttmeOto 

1 % 8* ft HaiffiM 

* 4* ft tab* l 


13 633 u9* 9% 9% taeaOto 

13 700 u8% 8% 8* ft HmertyBd 
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ow falls sharply on late programmed sales 


Well Street 

A WAVE of Jate-afternoon 
computerised programme sell- 
ing sent share prices rapidly 
into reverse yesterday, leaving 
the main indices sharply lower 
at the end of a busy day, writes 
Patrick Harverson in New York. 

The Dow Jones Industrial 
Average closed down 31.93 at 
2.S77.23. a 44-point turnround 
from the session's peak seen 
just after midday. The broader- 
based Standard & Poor's 500, 
which started to retreat earlier 
than the Dow, finished 4.81 off 
at 361.21. Over-the-counter 
stocks were also weaker, the 
Nasdaq composite index relin- 
quishing 3.66 to 444.31. 

New York SE turnover 
amounted to a heavy 232.6m 
shares, while declining issues 
outpaced advances by a ratio 
of fivc-to-three. 

The market had started the 
session positively on hopes 
that today's spate of economic 


statistics - ranging from 
industrial production to the 
latest balance of trade - 
would spur the Federal 
Reserve into cutting interest 
rates again. 

Later in the day. however, 
disappointment that shares did 
not follow through on Wednes- 
day night's late rush of buying 
led to a renewed round of prof- 
it-taking. Explained Mr New- 
ton Zinder, technical analyst at 
Shearson Lehman: "The mar- 
ket is a bit exhausted after four 
weeks of rising prices." 

IBM, the market's bellwether 
stock which has contributed 
greatly to the Dow’s recent 
strong gains, had another good 
session, although late selling 
eroded most of the clay's gain 
to leave the stock up only $% 
at $135 '/■ after brisk trading. 
IBM has been bought heavily 
in the market’s recent rally, 
rising 24 per cent since Janu- 
ary 16, the day before the Gulf 
war started. 

The two largest motor com- 
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panies in the US reported quar- 
terly earnings. Ford slipped 
to $30 Vi after unveiling a 
fourth quarter loss of $519m, 
while General Motors gained 
SM to $36 % In spite of the big- 
ger than expected deficit of 
$1.6bn - the largest in its his- 
tory - reported for the last 
three months of 1990. 


Chrysler, which reported bet- 
ter than expected profits a 
week ago, rose $% to $11%. 

Boeing recovered some of 
the loss incurred during the 
first three days of the week, 
climbing $% to $48 on turnover 
of 3-5m. The shares had Men 
on concern about a number of 
reported postponements of air- 
craft orders by leading interna- 
tional carriers. However, yes- 
terday’s buying indicated that 
there was still good support for 
Boeing stock at those levels. 

News Corporation, the trou- 
bled media conglomerate, also 
bounced back from recent 
weakness, improving $% to 
$12% following a 69.3 per cent 
increase in first half earning s. 

Yet again, biotechnology 
stocks were in demand on the 
over-the-counter market. The 
best performer was Xoma, 
which rose S3 to $27%. a year's 
high. Amgen added $2 at $83. 
aided by positive analysts' 
comments at the company’s 
meeting in California. 


Nike dropped $4% to $46% 
on turnover of 1.4m shares 
alter several broking houses 
cut their 1991 earnings esti- 
mate for the sports shoe manu- 
facturer. Addington Resources, 
the coal mining group, 
advanced $1% to $13 on double 
the average volume on hopes 
that a favourable ruling from 
the Kentucky state court 
would allow Addington’s land- 
fill project in Kentucky to start 
operating, 

Canada 

TORONTO stocks dosed on a 
mixed note overall, but blue 
chips ended lower for the first 
time in 12 sessions after profit- 
taking in the wake of the New 
York late retreat 
The composite index, which 
had climbed more than 297 
points or 9.2 per cent In the 
last 11 sessions, lost 27.0 to 
3.492L2. Advances led declines 
by 318 to 272 after volume of 
38.4m share. 


Nikkei climbs for eighth 
day on foreign-led buying 


>" ... 
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EUROPE 


and Milan head rally in active session 


THE OVERNIGHT rise on Wall 
Street and the strength in 
Tokyo supported gains in most 
bourses yesterday, led by Paris 
and Milan. Frankfurt’s early 
rise, however, evaporated in 
technical trading, writes Our 
Markets Staff. 

PARIS enjoyed a blue-chip 
rally, with the CAC 40 index 
closing above the 1.650 resis- 
tance level for the first time 
since December 13. The index 
rose 16.S4 or l per cent to 
1.652.68, as turnover picked up 
to about FFr2.32bn by the offi- 
cial dose, compared with 
Wednesday’s FFrl.9bn. 

Among the day's winners, 
Elf Aquitaine added FFr9.50 or 
3.2 per cent to FFr303.50 in 
active trading of 300,100 shares. 
One marketmaker said that the 
stock was still good value com- 
pared with other oil majors. 
The construction sector was 
also strong, with Lafarge Cop- 
pee rising FFr14 to FFr372 on 
270.900 shares, although Bouy- 
u*ues fell FFr16 or 2.9 per cent 
to FFr530 on profit-taking. 

Corporate news boosted 
some stocks. Alcatel Alsthom 
advanced FFr14 to FFr552 on 
379.200 shares, after saying 
that it expected a rise in 1990 
earnings per share of at least 
17 per cent LVMH, the luxury 


goods group, gained FFr43 to 
FFr3,500 on volume of 19,740 
shares after the company said 
that 1990 net profits had risen 
about 15 per cent. 

Club Mediterranee recouped 
FFrll.50 or 2.8 per cent to 
FFr424.5 after the previous 
day's rights issue and acquisi- 
tion news. 

Cerus fell FFr2.30 or 1.9 per 
cent to FFr119 with 240.700 
shares exchanged, after the 
previous day's news that Suez 
had acquired the holding com- 
pany's stake in Societe Gener- 
ate de Belgique. Suez added 
FFr3 to FFr287.50. 

MILAN closed the February 
account on a firm note, which 
analysts believed boded well 
for the new account. The 
Comit index made its ninth 
consecutive gain, closing 10.2 
or 1.9 per cent higher at 547.43. 
Volume was estimated to be 
near Thursday’s heavy L250bn. 

Generali continued to 
advance, rising L540 to L33.800, 
although there were no official 
explanations for the recent 
jump. Mediobanca, the insur- 
er's largest single shareholder, 
added L700 to L15.300. 

Fiat rose nearly L300 or 4 per 
cent to L5.250 in what was 
described as technical trading. 
In January, Fiat's share of the 


European new car market fell 
from 14.5 to 13.5 per cent. 

Enimont was fixed L38 better 
at L1.551. but surged to L1.720 
after hours before being 
suspended owing to a trading 
imbalance In connection with 
the close on Wednesday of 
Eni's offer for all outstanding 
shares in the chemical com- 
pany. 

Cir. the holding company of 
Mr Carlo De Benedetti, gained 
LSI or 3.4 per cent to L2.480 
after the news that it had sold 
its holding in Societe Generate 
de Belgique. Also in the De 
Benedetti group, Olivetti rose 
L69 to L3.569. Mr De Benedetti 
told Le Figaro, the French 
newspaper, that the computer 
company's 1990 profits would 
be about $l00m. He also said 
that he was in discussions with 
a US company about a possible 
link-up. 

FRANKFURT failed to hold 
on to early gains and ended 
lower in trading dominated by 
technical factors, with share 
prices swayed by movements 
on the DTB futures market. 

By midsession, the DAX 
index had reached 1,505.51. the 
day’s peak and its highest level 
since December 17. But it 
dosed 2.89 lower at 1,486.72, as 
easier futures prices prompted 


selling of the underlying stock. 
The FAZ index, calculated at 
midsession, rose 5.3 to 637.51. 
Volume grew to DM5.8bn from 
DMSJttm. 

Most blue chips came off 
their peaks. Deutsche Bank 
reached a high of DM655 before 
closing just DM1 up at DM648. 
Lufthansa, the national airline, 
continued to rise on foreign 
demand, putting on another 
DM3.50 to DM116.50. 

MADRID welcomed a decline 
in one-year Treasury bill inter- 
est rates, following the cut in 
the central bank's repo rate on 
Wednesday. The general index 
rose 1.52 to 247.16. 

AMSTERDAM dosed at the 
day's high in turnover boosted 
by aptions-related activity. The 
CBS general tendency Index 
rose 1.3 to 85.1. 

ZURICH finished little 
changed as profit-taking fol- 
lowed a round of buying, 
prompted by further falls in 
short-term Interest rates. The 
Credit Suisse index rose 1.9 to 
510.3 in good volume. 

STOCKHOLM recovered 
from early losses to close 
mixed. Atlas Copco continued 
to fall before its 1990 results, 
which are due today. The free 
B shares shed SKr7 to SKrl88. 

BRUSSELS saw heavy trad- 


Gulf war unleashes spell of heavy trading 

Volumes last month mostly reverted to pre-December levels, writes Jacqueline Moore 

f-T"' HE FIRST month of the — firmly on the sidelines. 

ft year saw volumes in EUROPEAN EQUITIES TURNOVER Italy was also despondent 

JL most European stock Monthly total in local currencies (Km) about its corporate sector. 


EUROPEAN EQUITIES TURNOVER 
Monthly total in local currencies (bn) 


markets revert to their pre-De- 
cember levels. The outbreak of 
war in the Gulf on January 17 
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Janies Cornish of County Nat- 
West. which provides the fig- 
ures. points out that last 
month's gain came after a 
weak December, when turn- 
over had fallen 31 per cent in 
the run-up to Christmas. 

Nevertheless. Amsterdam 
was more active in January 
than in October and November 
last year, as foreigners 
returned. Heavy trading in 
insurance shares, as Aegon 
tried to have the terms of the 
merger between Nationale-Ned- 
erlanden and NMB Post bank 
changed, also boosted volume. 

The Swiss market was also 
more lively, although Janu- 
ary’s 45 per cent gain is provi- 
sional. Hopes of lower interest 
rates surfaced during the sec- 


Vdumai 'oprozan t purenasoa ana salsa • Prowl skate! figure r Rented figure. 
Italian data adluatod to Include ad-mart et trading. Soma ttguroa may ba rtnlsod. 
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ond half of the month, increas- 
ing the demand for Switzer- 
land's financial shares. 

The worst performance in 
volume terms in January was 
in Spain, which fell 19 per cent. 
As in the Netherlands and 
Switzerland, this was mostly a 
correction from an abnormal 
figure for the previous month 
- while the other markets had 
been quiet in December, Span- 
ish turnover had grown by 31 
per cent. This month's reversal 
confirmed suspicions that 
December's increase in activity 
in Spain bad been caused by 
year-end window dressing. 


Also down sharply last 
month was Italy, where turn- 
over dropped by 13 per cent. 
The monthly total of I J?, 672 bn 
was similar to last November’s 
level, which was also unusu- 
ally light, and compares with 
an average of L16,300bn a 
month in 1990 as a whole. 

As in November, the crucial 
factor for Italy last month was 
taxes. In November, a capital 
gains tax on profits from share 
dealings came into force and 
scared away domestic inves- 
tors; in January, changes to 
that tax came into effect, 
which kept private individuals 


firmly on the sidelines. 

Italy was also despondent 
about its corporate sector. 
Fiat’s worse than expected 1990 
results prompted busy selling 
of the carmaker’s shares 
towards the end of the month, 
and then subdued trading over- 
all International investment in 
Italy was described as minimal 
in January. 

The start of the allied bomb- 
ing raids on Iraq on January 17 
produced a leap in share prices 
and in volumes throughout 
Europe that day. Investors 
showed relief that the uncer- 
tainty about when the hostili- 
ties would begin was over. 

German turnover swelled on 
January 16 from DM3.1bn to 
DM8.7bn - its highest daily 
level since August - as the 
DAX index jumped 7.6 per 
cent, while French volume 
grew to FFr5.2bn from the pre- 
vious day's FFrl.2bn, as the 
CAC 40 index gained 7 per 
cent 

After the initial excitement, 
European volumes subsided 
again towards the end of Janu- 
ary, says Mr Cornish, although 
they seem to have revived this 
month, mainly on interest rate , 
moves and expectations. ; 


FT-ACTU ARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL ANO 
REGIONAL MARKETS 

Piquroii in pargnlhesc-s 
show number ol lines 
Ol iSIOCh 

Australia (75) 

Austria (19) 

Belgium (60) 

Canada (116) 

Denmark (3?) 

Finland (2tJ 

France (113) 

Germany (88) 

Hong Kong |4fl) 

Ireland (16) 

Italy (91) 

Japan (453) 

Malaysia (34) 

Mexico (12) 

Netherland (41) 

New Zealand (15) 

Norway |30j 

Singapore (25) 

South Africa (60) 

Spain (41) 

Sweden (27) 

Switzerland (65) 

United Kingdom (296).... 
USA (526) 

Europe (940) 

Nordic (110) 

Pacific Basin (650) 

Euro -Pacific (1590).... 
Norm America 1642).... 
Europe Ex. UK (844). .. 
Pacific Ex Japan (197] 

World Ex. US (1778) 

World Ex. UK (2006). . 
World Ex. So Af (2244 
World Ex, Japan (1851 

The World Index (2304 


THURSDAY FEBRUARY 14 1991 


WEDNESDAY FEBRUARY 13 1991 


DOLLAR INDEX 


US Dav'i Pound Local Local Gross US Pound Local Year 

Dollar Change Starting Yen DM Currency % chg Otv Dollar Sterling Yen DM Currency 1990/31 1990/91 ago 

iiwex S lnde< Index Index Index on day Yield Index Index index Index index High Low (epprox) 


599 50 

-0.1 

446.67 

491.50 

456.82 

1945 08 

-0.2 

0.35 

599.65 

44a 68 

489.32 

143.56 

+ 0.2 

107.44 

117.70 

109.42 

106.14 

+ 0.8 

4.97 

143.30 

108.71 

116.69 

SO 25 

-3.1 

37 60 

41.20 

38.30 

43.93 

-3.3 

7.73 

51.88 

38.63 

42.32 

21724 

+ 1.5 

162.59 

178.1 1 

165.58 

168.66 

+ 1.9 

1.58 

214.05 

159.39 

174.62 

184.38 

+ 1.3 

137.39 

151.16 

140.52 

145.08 

+ 1.5 

2.66 

181.98 

135.51 

143.45 

193.15 

-05 

144.56 

158.35 

147.21 

135.10 

+ 1.1 

4.02 

19413 

144.58 

158.35 

163.66 

+0.2 

122.49 

134.18 

124.74 

113.76 

+0.9 

499 

163.25 

121.57 

133.18 

179.28 

-0.6 

134.17 

146.96 

136.64 

145.64 

-0.3 

2.82 

160.42 

134.35 

147.18 

99.40 

-0.5 

74.39 

81.50 

75.77 

77.43 

+ 0.1 

2.67 

99.90 

74.39 

01.50 

182.19 

+0.8 

136.35 

149.36 

138.85 

136.35 

+ 1.3 

5.15 

180.74 

134.59 

147.43 

147.51 

-1.3 

110.40 

120.94 

112.43 

147.51 

-1.3 

3.34 

149.38 

111.24 

121.87 

147.72 

+ 0.5 

110.55 

121.11 

112.59 

111.93 

+ 1.1 

4.17 

146.93 

109.41 

119.88 

185.84 

+0.1 

139.09 

152.36 

141.64 

140.69 

+ 0.6 

2.12 

185.61 

138.22 

15141 

142.64 

+ 0.4 

106.75 

116.95 

108.72 

117.85 

+0.8 

1.07 

142.10 

105.82 

115.92 

145.08 

+ 0.4 

108.58 

118.93 

110.57 

116.17 

+ 1.0 

2.37 

144.44 

107.56 

117.82 

146.85 

-1.2 

109.91 

120.41 

111.95 

145.38 

-1.2 

3.35 

148.70 

110.73 

121.31 

126.69 

+ 0.3 

94.82 

103.69 

96.58 

97.65 

+0.9 

3.44 

125 27 

94.02 

103.02 

129 88 

-0.3 

97.05 

106.33 

96.85 

714.42 

-0.3 

556 

130.09 

96.87 

106.13 

145.59 

+ 0.4 

108.96 

119.37 

110.97 

116.81 

+0.9 

2.42 

145.03 

loa.oa 

U8L32 

141 49 

-03 

105.89 

116.00 

107.85 

125-37 

+ 0.0 

2.43 

141.93 

105.69 

115.79 

144.81 

-0.2 

108.37 

118.73 

110.38 

126.38 

+ 0.1 

2.73 

145.08 

108.03 

118.36 

147.27 

-0.5 

110.22 

120.75 

112.26 

130.93 

-0.3 

3.76 

148.02 

110.22 

120.75 


mg of 67.450 shares in Societe 
Gene rale de Belgique, after 
Wednesday’s news that Suez of 
France had increased its grip 
on the conglomerate. The 
shares were fiat at BFr2,050. 

OSLO closed mostly higher 
in spite of a drop in shipping 
shares. The all-share index 
rose 2.83 to 469.80 in active 
trading worth NKr410.5m. 
Norsk Hydro, which reported a 
rise in 1990 net income, added 
NKr3 to NKrl85. 

ATHENS had a strong day, 
the general index gaining 47-34 
or 4.6 per cent to 1,070.64. IST- 
ANBUL recouped Wednesday's 
losses thanks to pleasing 1990 
company results. The index 
closed at 4,928.15, up 117.5 or 
2.4 per cent as turnover grew 
to TLl76bn from TL145bn. 

VIENNA gained 1.6 per cent 
in brisk trading. The bourse 
index added 6.12 to 514.96. 


SOUTH AFRICA 

JOHANNESBURG closed 
mostly firmer yesterday on a 
weaker financial rand and 
steady bullion prices. The all- 
gold Index rose 8 to 1.044 and 
the industrial index climbed 
30 to 3,144. The all-share Index 
added 25 to 2,713. 


Tokyo 

SHARE prices finned in heavy 
trading yesterday, as the sharp 
rise on Wall Street on Wednes- 
day triggered hopes that Uu 
US recession would be short 
Some investors took profits, 
but strong buying on contin- 
ued expectations of an easier 
monetary policy pushed the 
Nikkei average forward, writes 
Emiko Terazono in Tokyo. 

The Nikkei closed 216.90 
higher at 25,356.37, rising for 
the eighth consecutive day. 
The index opened at the day s 
low of 25,18199 and reached a 
peak of 25,406.28 shortly before 
the close. Volume was high at 
Llbn shares, after the previous 
day’s 950m. Ms Julie Hudson at 
Barclays de Zoete Wedd com- 
mented: “It is a healthy 
two-way market with the 
liquidity coming into the mar- 
ket just like the old days.” 

Advances totalled 785 com- 
pared with declines of 250, 
while 107 issues were 
unchanged. The Topix index of 
all first section stocks gained 
1859 to 1,898.47, and in London 
the ISE/Nikkei 50 Index was 
19.19 stronger at 1,470.32. 

Foreigners underweight in 
Japanese equities led the mar- 
ket. Mr Paul Muller at 
Schroder Securities said US 
and UK investors were actively 
placing buy orders. He warned, 
however, that the Nikkei could 
lose steam between 26,000 and 
27,000. 

Large-capital issues suc- 
cumbed to profit-taking. Mitsu- 
bishi Heavy Industries 
retreated Yll to Y797, but Nip- 
pon Steel gained Y4 to Y494 on 
active buying. 

Automobile shares were 
stronger on hopes of a short 
recession in the US. Toyota 
Motor advanced Y30 to Y1.750 
in spite of an announcement 
that it will reduce exports to 
the US by 15 per cent in late- 
February and March. Honda 
Motor added Y50 at Y1.410. 

International high-technol- 
ogy issues firmed on similar 
expectations. Traders said the 
sector was now oversold. 
Kyocera rose Y170 to Y6.150, 
NEC Y60 to Y1.510 and Toshiba 
Y33 to YS15. 

Some financials were easier 
on foreign profit-taking. 
Nomura Securities shed Y10 to 
Y2.140 and Tokio Marine & Fire 


surrendered Y30 to YL38Q. 

Oil manufacturers gained 
ground on reports of upward 
earning s revisions. Nippon Oil, 
expecting an 89 per cent year- 
on-year increase in pre-tax 
profits, forged ahead Y58 to 
YL.030. Mitsubishi Oil climbed 
Y30 to Y981. 

Chiyoda Engineering, the 
plant engineering company, 
receded Y20 to YZ^SO on profit- 
taking. The issue had previ- 
ously advanced on hopes of a 
rise in oil plant orders after the 
Gulf war. Ebara, the industrial 
pump maker which had 
strengthened on hopes that the 
company would be involved in 
cleaning up the Gulf oil slick, 
declined Y40 to Yl.,650. 

Nippon Kakoh Seishi put on 
Y2Q to YL350. The stock has 
been fluctuating recently in 
heavy trading by speculators 
looking for quick profits. 

In Osaka, the OSE average 
gained 504.11 to 27,693.29 on 
volume of 122 -5m shares- Inves- 
tors focused on environmental 
protection companies. Sumi- 
tomo Forestry moved up Y50 to 
YZ.680 as investors were 
encouraged by its tree-planting 
business. Kurita Water, the 
water treatment equipment 
maker, surged Y260 to V2.650. 

Roun dup 

THE ANTIPODEAN markets 
fell on disappointing corporate 
and economic news yesterday. 
Hong Kong. Kuala Lumpur, 
Taiwan, Seoul and Jakarta 
were closed for the Chinese 
new year holidays. 

NEW ZEALAND was 
dragged lower by the six- 
month results from the market 
leader, Fletcher Challenge, 
which were below expecta- 
tions. The easier tone 
prompted further profit-taking 
after the market's recent 12 per 
cent rise. The Barclays index 
closed 35.19 or 2.6 per cent 
lower at 1372.75. Turnover rose 
to NZ$16.6m from NZ$12.6m. 

Fletcher Challenge, which 
accounts for 25 per cent of the 
index weighting, tumbled 18 
cents to NZ$3.50 on turnover of 
1.4m shares after reporting a 
9.4 per cent increase in net 
profits to NZ$3763m in its fis- 
cal first half to end-December. 

AUSTRALIA declined again 
as the second crop of economic 
data in as many days dulled 
hopes of a rapid recovery in 
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the economy and pointed to a 
delay in a further easing of 
domestic interest rates. Unem- 
ployment rose to 8.4 per cent in 
January from December's 8.1 
per cent. The All Ordinaries 
index lost 53 to 1372.9. Turn- 
over fell to A$186 hj (A$26lm). 

News Corp, which gained 20 
cents to AS7.26, announced 
after hours that its operating i, 
profit after tax was up 693 per 
cent to AS2573m for the first 
half ended December 31. 

SINGAPORE finished the 
last half-day session before the 
lunar new year on a buoyant 
note. The Straits Times Indus- 
trial index closed 15.45 higher 
at 1,338.70. Volume eased to 
S$151m from SS1570L 

The hotels sector, which has 
lagged behind the market, did 
some catching up yesterday. 
Shangri-La appreciated 45 
cents to SS5.90. 

MANILA was hit by the liq- 
uidation of margin accounts. 
The oil sector weakened on 
stop-loss selling, but mining 
issues, which have missed out 
on the market's recent 
strength, advanced. The com- 
posite index dipped 3.53 to 9 
862.48 in turnover of 256.9m 
pesos, against 129.6m. 

BOMBAY recovered on 
short-covering before the close 
of the account today. Trading 
was expected to remain dull 
until the government presents 
its budget to parliament on 
February 28. The BSE index 
gained 19.29 to 1.02433. 

BANGKOK made headway- 
in active trading focused on 
speculative finance issues alter 
the advances in New York and 
Tokyo. The SET index added 
12.58 at 766.24 in volume of 
4.4bn baht. 
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ITALIA EXPRESS 
Court of Appeal (Lord Justice 
Parker, Lord Justice Bingham 
and Sir Michael Kerr): Febru- 
ary 8 1991 

Documents obtained by a solic- 
itor for the purpose of his cli- 
ent's litigation, but not 
brought into existence for that 
purpose, are not protected by 
legal professional privilege 
i and may be subject to an order 
for discovery. 

The Court of Appeal so held 
when allowing an appeal by 
the plaintiff, Mr Apostolos 
Konstantinos Ventouris, from 
Mr Justice Saville's decision 
refusing his application for fur- 
ther and better discovery of 
documents in his claim against 
the defendant representative 
underwriter, Mr Trevor Rex 
Mountain. 

LORD JUSTICE BINGHAM 
said that in March 1988 Italia 
Express was lying alongside 
Drapetsona New Mole at 
Piraeus, Greece, when she was 
subject to a series of violent 
explosions which made her a 
total loss. 

Mr Veutouris was owner of 
the vessel. He claimed on her 
war risk underwriters. They 
rejected the claim. He issued 
proceedings against Mr Moun- 
tain as the underwriters' repre- 
sentative, for his share of the 
insured value of the ship. 

Mr Mountain in his defence 
admitted the explosions and 
the loss, but averred that they 
were caused or connived at by 
Mr Ventouris himself. That 
pleading relied heavily on 
information said to have been 
given to Mr Mountain by a 
cousin of Mr Ventouris, 
referred to as GDV. 

It was alleged that GDV was 
initially party to the plan to 
destroy the vessel, but was 
later excluded from It. 

The allegations were 
strongly denied by Mr Ven- 
touris. The court was not con- 
cerned. at the present stage, 
with their truth or falsity. 

After service of the defence 
Mr Ventouris sought further 
and better discovery of various 
Classes of documents. Mr 
Mountain contended that they 
were protected from produc- 
tion by legal professional privi- 
lege. In particular, he stood on 
asserted privilege in respect of 
“all documents received by, of 
on behalf of. the underwriters 
from GDV". 

The ground on which privi- 
lege was claimed was that, 
whatever the original purpose 
For which the documents were 
brought into existence, they 


were all obtained by Mr Moun- 
tain’s solicitors from GDV for 
the purpose of assisting in the 
expected litigation. 

Mr Justice SaviUe upheld the 
claim to privilege. 

On the present appeal the 
question was whether legal 
professional privilege could be 
claimed for documents which 
were not previously in a par- 
ty’s possession, which had not 
come into existence for pur- 
poses of litigation, but which 
had been obtained by his solici- 
tors for that purpose. 

The doctrine of legal profes- 
sional privilege was rooted in 
the public interest 
It was necessary that actual 
and potential litigants should 
be free to unburden themselves 
without reserve to their legal 
advisers, and that their legal 
advisers should be free to give 
honest and candid advice on a 
sound factual basis without 
fear that communications 
might be relied on by an oppos- 
ing party in court. 

Confidential communica- 
tions between a party to litiga- 
tion or his legal adviser and 
third parties for the purpose of 
the litigation were protected 
from production to the other 
party. So were documents pre- 
pared for the dominant pur- 
pose of submission to a legal 
adviser In connection with 
actual or anticipated litigation 
(see Waugh v British Railways 
Board [1980] AC 521). 

The issue was how much fur- 
ther the privilege extended. 

Mr Ventouris argued that it 
did not extend to cover any 
original document even if 
obtained for litigation pur- 
poses, if it did not come into 
existence for those purposes. 

Mr Mountain argued that the 
privilege covered any original 
document obtained for litiga- 
tion purposes, whether or not 
it existed before litigation was 
contemplated or commenced. 

Approaching the Issue as 
one or p rind pie without regard 
to authority, Mr Ventouris's 
contention was preferable. 

Our system of civil proce- 
dure was founded on the rale 
that the interests of justice 
were best served If parties to 
litigation were obliged to dis- 
close and produce for the other 
party's inspection all docu- 
ments in their possession, cus- 
tody or power, relating to 
issues in the action. 

That was not an absolute 
rule. Nonetheless, disclosure 
being generally regarded as 
beneficial, any exception had 
to be justified as serving the 
public interest which gave rise 
to the exception. 

The courts must not 
encroach on a litigant's right 


to seek and obtain legal advice 
under the seal of confidence, 
nor on his and his legal 
adviser’s light to prepare for 
and conduct his case without 
revealing the effect of that 
advice. 

But it was hard to see how 
those rights were infringed if a 
party was obliged to produce 
an original document which 
was in existence before litiga- 
tion was in the air, and 
obtained from a third party for 
purposes of the litigation, but 
which the third party could be 
compelled to produce at the 
trial without ground for objec- 
tion. 

The conclusion which princi- 
ple suggested was chat which 
authority supported, though 
the question had never fellen 
squarely for decision. 

In Anderson v Bank of Brit- 
ish Columbia [1876} 2 ChD 644 
Lord Justice James said that 
“as you have no right to see 
your adversary's brief, you 
have no right to see that which 
comes into existence merely as 
the materials for the brier. It 
was clear he did not contem- 
plate extension of privilege to 
documents in existence before 
any question of litigation 
arose. 

Lord Denning MR restated 
tire principles of legal profes- 
sional privilege, or “privilege 
m aid of litigation", in Butte's 
Gas and Oil [ 1981} QB 223. 
«J Ie J* aid Privilege in aid of 
litigation could be divided into 
two classes. The first was legal 
professional privilege, properly 
so-called, extending to all com- 
munications between client 
and adviser for the purpose of 
obtaining advice. It existed 
whether litigation was antici- 
pated or not 

The second only attached to 
communications which came 
into existence with the domi- 
ng! purpose of being used in 
°r contemplated 

“That was settled by 
tha House of Lords in Waugh v 
British Railways 

Board . The House 
approved of the short state- 
ment by James U in Ander- 

S, 1 ®- 15 the 

case National 
Employers Mutual General 
Wamd a 979) l4l 
2? S? 6 ?* Mr Justice Mason 
said the law of legal orofes- 

wSwiE J lvUe8e was concerned 
with the purpose for which a 

£ 

purpose laid down in Waugh, 


not the stricter test of sole pur- 
pose favoured by the High 
Court of Australia In Grant v 
Downs [1976} 135 CLR 674. In 
Canada there had been some 
difference of judicial opinion. 

Mr Dyson for Mr Mountain 
submitted that material gath- 
ered by solicitors for the pur- 
pose of litigation was privi- 
leged. He said a clear binding 
rule was established in relation 
to copies by such cases as The 
Palmero (1883) 9PD 6 and Wat- 
son v CammeU Laird [1959} 1 
WLR 702, where the mere feet 
that copies were made for pur- 
poses of litigation was enough; 
and that it would be anoma- 
lous if original documents 
were subject to a different 
regime. If an original docu- 
ment was obtained by a solici- 
tor from a third party for the 
purpose of conducting a cli- 
ent’s litigation It was privi- A 
leged. 

Mr Tomlinson expressed res- 
ervations about some of the 
cases on copies, but he argued 
that whether or not they were 
consistent and satisfactory, the 
question to be asked of origi- 
nals obtained by legal advisers 
was always that posed by Mr 
Justice Jacobs in Grant v 
Downs at page 692; "Does the 
purpose of supplying the mate- 
rial to the legal adviser 
account for the existence of the 
material?". If yes, the material 
was privileged; if no. it was 
not. 

The feet that a solicitor had 
obtained a potentially impor- 
tant pre-existing original docu- 
ment from a thud party should 
n °t, Mr Tomlinson argued, 
enable the solicitor’s client to 
exclude that document from 
the forensic arena. There M 
would be a real threat to the T 
interests of justice if the law 
were otherwise. 

Mr Tomlinson’s argument, in 
principle, was preferable. The 
overall effect of authority was 
to reinforce it. Nothing in the 
j»sqs suggested that a pre-ex- 
: document obtained by a 
SfflS )I L for Ration purposes 
^ould be privileged from pro- 
duction and inspection. Such a 
pose a threat to the 
ddndnistration of justice. 

rinlr 8 ap P eal 7lBs allowed. The 
documents were not protected 

% —^Professional privilege. 

Lord Justice Parker and Sir 
Michael Kerr agreed. 

Mr Veniour *s: Stephen 

u£L l !? on ,r$? and Stephen _ 
wjtoeyr (Hill Taylor Dtcldn- f 

Mountain: John 
and Andrew Pop- 
plewell (fnce A Co). 

Rachel Davies 

Barrister 
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RECRUITMENT 



JOBS: Danger of official proposals for assessing competence for complex types of work 










r.a^r 

'•ini: bn .L 
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, YOUR job throws up a 
fcbaHenes needingr action, how do 
^ ■_ £y° u rt »* ? Do you work, out what 
to 00 m fine with defined principles that 
jotrcould spell out if so requested? Or do 
you respond largely by “feeT, with Ktfle 
> or 2 SL awa ^eness of guiding principles? 

me to ask is readers’ 
i^Hmwere to the scepticism this column 
sxpressedtwo weeks ago about the British 
wpartnwnt of employment's scheme to 
assess people's fit ne ss for complex work 
such as management In case some of you 
2®® “*? *“8 then. I'd better 
recall that the employment bureaucracy 
P™ 3 to lay down standards for <=hh«i 
jobs so that c a n dida t es for wrup rap he 
pre-tested against the standards to see if 
they are competent 

The department is evidently a strong 
believer In defined principles. For it 
proposes to call on them in assessing 
competence for kinds of work in which 
what the worker is actually doing is not 
visible to an outside observer. An example 
is “managing change". 

In the bureaucrats' view, fitness for 
such work can be assessed by agicmg the 
candidates questions. Hie person testing 
their competence would give them a 
description of some challenge likely to 
.arise in the job, and ask first what they 
(would do in response, then why they’d do 
•it The idea is that their answer to the 
“why” question would enable the assessor 
to judge how well they understood the 
principles by which the task is done. 


Intelligence can thrive without principles 


The doubt I expressed on that point 
a fortnight ago arises from personal 
experience. The work of managing is 
clearly for more complicated than my own 
job - writing newspaper columns. But 
although Pd claim to be quite good at it I 
am not aware of anything could be 
sensibly termed principles by which my 
less complex work is done. I do it by feel 

So far 18 readers have commented on 
the issue. All but three agree fhqf the 
employment department is optimistic to 
expect its proposed questioning process 
will give a reliable assessment of fitness 
for complicated jobs, especially if they 
cattail innovation. 

Even so, 14 interpret my scepticism 
about the relevance of defined principles 
to complicated work as up ho l di n g the dis- 
credited cult of Britten amateurism which 
assumes that managers and so on are 
born, not made. “You're essentially 
arguing that there’s no point in thinking 
about your performance with a view to 
improving it," says one. "You either have 
innate talent for something end so have 
no need to learn ~ or lack it. In which 
case you wouldn't be able to.” 

I am arguing nothing of the sort The 
fact that there are no defined principles 
governing a particular kind of work, does 
not stop people from thinking about it and 


improving their perfo rm ance as a result 
And ] hope to show it by referring to one 
of the great poems of the English tongue. 

It is John Keats's The Eve cf St Agnes; 
tiie night when maidens are supposed to 
dream of their future husbands. The 
actual date is January 21, but the arrival 
of St Valentine’s day tomorrow makes it 
topical. So, in snow-heaped parts of 
Britain at least, does the poem's opening 
which reads: 

St Agnes’ Eve - Ah bitter chill it zoos! 

The owl, for on fas feathers, was a-cold. 

The poet goes on to tell of the breath- 
takingly romantic first meeting of two 
lovers - Madeline and Porphyro - in the 
most dodgy circumstances. It took place at 
n ig h t in her bedchamber in the castle of 
her father, a baron who was not only a 
Wood enemy of the young man’s family, 
but was throwing a party for his aPips in 
the feud. Two other characters who come 
into the act are Madeline's aged nurse 
Angela, who ffrypri the meeting, a "ri an 
even alder "Beadsman” who sits about 
fa»Tifr>g his rosary. 

ff it were true that innate talent was all 
that mattered, John Keats’s first drafts of 
it would surely have been as beautiful as 
the version which finally appeared in 
print. But that is not the case. 
Indeed, there are things in the early draft 


he sent to his brother George, which make 
one marvel that the poem ever recovered. 

For a start the young lover's name 
was originally not Porphyro. It was Lionel 
which, with due respect to readers bearing 
that handle, scarcely evokes thrillin g 
romance. But the best example of the 
difference between the lugubrious early 
drafts and the perfect final version is the 
poem's last verse. As published, it reads: 

And they are gone: aye. ages tong ago 

These beers fled away into the storm. 

That night the Baron dreamt of 
many a woe. 

And all his warrior-guests, with 
shade and form 

Of witch, and demon, and large 
coffin-toarm. 

Were long be-mghtmar’d Angela the old 

Died palsy-twitch 'd, with meagre 
face deform; 

The Beadsman, after thousand aves told. 

For aye unsought for slept among 
ids ashes cold. 

In the original, the last 3% lines were: 
"... Angela went off 

Twitched with the Palsy; and with 
face deform 

The beadsman stiffen’d, twict a sigh 
and laugh 

Ta’en sudden from his beads by one 
weak little cough. 


Now if readers can spell out any 
principles by which such transformations 
can be made in pieces of writing, Td be 
grateful to hear them. While I’ve often 
wished I knew some these past 30 years. 
I’ve been unable to find a single one. 
Non et h el e s s , even though such principles 
evidently do not exist. John Keats was 
still able to think about his performance 
and immeasurably improve it as a result 

My claim is that the same applies to all 
complex work, not least that of managing, 
which, throws up new challenges requiring 
an innovative response. 

What's more, should anyone protest 
that management is not comparable with 
a creative art such as poetry, Vd refer 
them to a study by fain Mangfli ar q and 
colleagues at Bath University business 
school c i the chief executives and top 
teams of 14 of Britain’s most successful 
companies. Although the book on the 
findings has not yet been published, they 
were outlined in the FT'S management 
page os August 7 1989. 

The researchers set out with the object 
of identifying the principles by which 
management is done, in line with the 
widespread idea that managers run their 
organisa toons much as their skilled sub- 
ordinates operate machine tools and the 
like. But what the Bath team found was 


entirely different The 50 executives they 
consulted rejected the idea that they were 
guided by widely applicable management 
principles. 

As Mangham explained: “Those we 
studied don't run their organisation by 
operating it as skilled workers would a 
machine tool: they shape it like sculptors 
do their raw materials. Moreover, they 
learned the job by actually doing it, 
modelling themselves on established 
practitioners they saw as masters. As a 
result, they've pieced together a particular 
sense of what can be done with the mate- 
rial to hand under particular conditions, 
and of what sort of result will be ‘good 
enough’ in the circumstances." 

To my mind at least, those words seem 
an equally apt description of the ways by 
which John Keats came to publish good 
poetry. By trial, error and intelligent 
reflection, he developed the skill to see 
when what he had done so far wasn't 
“good enough", and put in the thoughtful 
work needed to change it so that it was, 
even though there were no principles to 
guide him. 

The danger with the employment 
department's scheme is not in the attempt 
to define principles for complex jobs, but 
in using them as a criterion for deciding 
who shall and shall not be certified as 
competent to do them. In that case, l fear, 
fewer and fewer innovative talents would 
get the chance to develop to the flifi. 


Michael Dixon 






Director — Legal Services 

Major Asset Management Group 




up to £75,000 + full package 


Our client is one of the Gty's largest and best- 
respected independent Asset Management 
Groups, providing a full range of institutional 
and retail services from its principal office in the 
City and its subsidiary offices in the Far East, 
North America and Continental Europe. 

It is now intending to appoint, as Director of 
Legal Services, a qualified lawyer probably in 
the late 30's or early 40's, who is familiar with 
investment-based products and/or other similar 
ff nandai services. 

The appointed candidate will be fully responsible 
for all the Group's internal and external legal 
affairs, including those arising from dient 
relationships, domestic and international 
regulatory and advisory matters, 
public documentation etc. 


MaL 


In addition to relevant professional experience, 
the essential characteristics being sought are 
decisiveness, strong communication skills, and a 
high motivation to obtain effective practical 
solutions to problems. 

The terms are comprehensive, and include a full 
"Gty" package. 

Interested candidates should write in total 
confidence to: Peter Wilson FCA, at 
Management Appointments Limited, 
(Executive Search and Selection Consultants). 
Finland House, 56 Haymarket 

London SW1Y 4RN. Telephone: 071-930 
6314. Fax: 071-930 9539, dearly indicating 
those institutions by whom, for one 
reason or another, they do not wish 
to be considered. 
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Management JL a. ppointments 
Limited - 

LONDON - PARIS - MILAN ■ NEW YORK 
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A worldwide influence on a company's performance 


Senior Crude 
Oil Trader 


Up to £60,000 package + car 


Our dient, one of the world's leading oil companies, is aiming to add further 
depth to Its extremely successful Trading Department by appointing a Senior 
Trader to the London team. 


In a role that obviously has a profound bearing on the overall financial 
performance of the company, your primary objectives will indude identifying 
and developing attractive market opportunities in a fast-moving and competitive 
environment and managing and reducing the risk Inherent In trading on a large 
scale. 


This highly demanding position requires an individual of outstanding ability 
who has at least five years’ crude oil trading experience to include si gn i fi ca n t use 
of management techniques available through futures and options markets. You 
will be a prudent risk-taker with an Impeccable track record who understands 
the necessity of being a team player both departmentaUy and on a worldwide 
scale You should also have the ability to establish and cultivate working 
relationships with a wide variety of people from senior government officials to 
junior traders. There will also be considerable liaison with your international 
counterparts. 

You will enjoy an excellent benefits package which offers the personal and 
professional security that only a major international company can provide. 
There may be future opportunities to trade in the USA or Far East, but the 
position is very much LondOD-based in our client’s highly prestigious offices. 

- • fo the first instance please send a full CV to Mike Swaine at the address 
below. Please state dearly any companies to whom your reply should not be 
forwarded as applications will be sent direct to our dient for consideration. 
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INVESTMENT MANAGER 

JAPANESE EQUITIES, LONDON 


Our client a Ififldmg institutional investment management company, is seeking to 
recruit a high caKbremdividual to take the responsibility for the management of 
itslapanese Equity Portfolios. . 


Candidates will have a disdpfihed investment approach, strong interpersonal 
sldito and a .high level of commitment. He/she must be able to demonstrate a 
ceeashd track record of managing /apanese equities over a period of 3/5 years. 


su 


Those interested in confidentially discussing their eraser should telephone or send 
their curriculum vitae,' including package details, to Richard A Fletcher, Managing 
Director^ Hetcher /ones Ltd; 10 Charles '0 Street. St James, London SWlY 4AA. 


TeL ttJ7t) S39 9002, Fax. (071) 925 0502. - 




Fletcher Jones ltd ; 


v EXECUTIVE. RECRUrtMENT 


CHIEF DEALER 
CAPITAL MARKETS 
c£80,000 -f- Bonus + Benefits 




City bank requires professional, creative chief 
dealer who can motivate team even when tire 
going gets tough! 


Activities include: fixed income and major 
government bond markets, Eurobonds, 
convertible bonds, FRIsTs and equity warrants. 


If you are currently running a successful 
operation within a mid to large City bank call: 


Ron Bradley on 071-623 1266 


V- 


JONATHAN WREN EXECUTIVE 

Financial Recruitment Consultants 
No. 1 New Street, London EC2M 4TP 
Telephone 071-623 1266 Facsimile 071-626 5259 




APPOINTMENTS 
ADVERTISING 
appears every 

Wednesday & Thursday (UK) y 


and Friday (international edition only) 


INSTITUTIONAL FIXED 
INCOME 
SALESPERSON 

(Specializing in 2nd and 3rd tier institutions) 


London division of one of the leading U.S. Investment firms 
is looking for a salesperson to work in their City office, 
covering 2nd and 3rd tier institutional accounts. Minimum 
five years Fixed Income institutional sales experience 
required in all major Government markets, associated 
Euromarkets and derivative products. Excellent commission 
based compensation structure. 


Send C.V. in confidence to Box A802, Financial Times, 
One Southwark Bridge, London SE1 9HL 


INTERNATIONAL BANK 


Paris Headquarters (Opera) 


We are an active market maker in the French, 
Spanish and Italian foreign exchange markets. 
Our continued expansion has opened 
opportunities for experienced 


Fx cross traders 


If you have between 2-5 years active trading 
experience with a proven track record and wish 
to join a mainly professional trading team in 
Paris, please write to us under reference 6175 
PLAIN CHAMPS, 57, avenue du General-Leclerc, 
75014 Paris (France). 


FINANCIAL SYSTEMS 


Systems professional with MBA (Finance) and extensive 
experience of the planning, design, implementation and 
administration of computer systems for financial 
institutions seeks interesting and demanding employment. 
Likely employers would be H anks or other institutions 
requiring a resourceful and intelligent communicator, 
combining a technical background with an appreciation 
of business demands and constraints. 


Td; 071 704 7606 or Write Box A375, Financial Times, 
One Southwark Bridge, LONDON. SE1 9HL 


APPOINTMENTS 

WANTED 


| Linguist/Administrator 

fluent tn French and Spanish, steles 
responsible poskioo in vibrant 
| organi s atio n in the U.K, Previous 
experience in Hainan 
Resonices/PR/Mufcetmg. 

[U-K. based. Age31, female. Totally 
on flappable! 

Raft reply to 

Box No A3 56 fiuiioii Tna, One 
Southwftfc Badge, London SE1 9HL. 
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Investment Analysts 

c -£25,000 + Benefits 

Two major UK Insurance bouses arc looking for very 
bright arid committed Analysts who will bring their 
experience and enthusiasm to these busy and growing 
teams. 

Working closely with fund managers on implementing 
many of your own ideas and recommendations you should 
quickly acquire the skills required to manage your own 
portfolio. 

Applicants should have at least two yean experience of 
researching either North American or UK markets, 
individual sectors and companies and be quantitative 
graduates aged 23-25 with good degrees (2:1 or better). 
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Junior Economist/Researcher 
c .£25,000 + Benefits 

Our dient, a major international bank, needs an 
additional member to join their growing team of 
research erVeconcnzisw. A confident personality is key 
within this focal team which provides information for all 
areas of the batik. 

You will be working in a demanding environment, liaising 
with, among others, the trading floor, relationship teams 
and corporate finance. Responsibilities indude providing 
market commentary and economic analysis, generating 
primary research as well as monitoring risk. 

To succeed in this team you are likely to be an economics 
graduate (2:1 at least) in your mid 20's with 2-3 years 
experience in a similar role. 


V. ' . ' * 


For further details please contact juUr Byford or 
Anita Barker on (071) 583 0073 (day) or (071) 223 5141 
(evenings and weekends) or send your cv in complete 
confidence to; Id- IS New Bridge Street, Shdfiiors, 
London EC4V 6AU. Or fox (071) 353 3908. 


BADENOCH 8. CLARK 


recruitment specialists 


to 


Hansard InicmauonaJ Limited, a Life Assurance Company based in the 
Isle of Man is experiencing a period of expansion. The following 
attractive career opportunity (uts arisen: 


EUROPEAN BUSINESS ADMINISTRATOR 


The successful candidate will assist in administration and servicing of 
lntcnvttion.il diems. 


The candidate must be fluent in Swedish. English and have a working 
knowledge of other Scandinavian and European languages. The 
candidate must be familiar with (he produces and opportunities 
available with the Insurance Markets. Training in other aspects of 
Imrm.uioail Unit Link Life Assurance will be given as appropriate 
Please forward your C.V. in confidence, by post or fax to be received by 
20th February 1991, quoting reference EBA'2-’til to: 


Hansard International Limited 

The Personnel Officer, PO Box 192, Bank Hill, 
North Quay, Douglas, Isle of Man 
PaxNo: 444 624 625133 


EUROPEAN 

EXPANSION 


We can offer an exceptional 
business opportunity which has an 
established track record in the 
USA & UK. 


We are currently expanding into 
Germany as a precursor to the rest 
of EEC 


Part time and full time openings 
available. 

Substantial income and capital 
potential. 


Telephone Michael Blair Melville at 
NETCO-WILLWELL LTD 
on London 071 376 7070 
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THE POLYTECHNIC 
OF HUDDERSFIELD 


ASSISTANT RECTOR 
(Resources) 


The Polytechnic requires a senior executive 
with significant management experience and 
entrepreneurial flair to give impetus and strong 
leadership to the generation of income and to plan 
the effective and efficient use of the financial and 
physical resources of the Institution. The success- 
ful applicant will be a member of the Rectorate. 

Professional experience of higher education 
or relevant experience in industry/commerce and 
in the use Df computer based information systems 
will be an advantage. 

The salary will be commensurate with the 
seniority of this very important post and the experi- 
ence of the successful candidate. A relocation 
package is available. 

The title of professor may be conferred on a 
suitably distinguished appointee. 

Candidates wishing to discuss the post 
should contact the Deputy Rector. Professor Barr, 
telephone 0484 422288 ext. 2120. 

Application forms and further particulars can 
be obtained from the Head of Personnel Services, 
The Polytechnic of Huddersfield, Oueensgate. 
Huddersfield HD1 3DH. Telephone 0484- 422288 
ext. 2223/4. 


The Top Opportunities Page 

Appears in the Financial Times every Wednesday 
For further information please contact 
Stephanie Spratt 071*873 4027 
Elizabeth Arthur 071-873 3694 
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Defence Research Agency 


The Defence Research Agency Is one of the new Executive Agencies behg esfabfished 
wfthh the Cwi Sendee to improw efficiency, effectiveness and the quaBy of seivice through 
amorebuJnowjrqpprooch. 

Consfeffng of the faitf navnudeor Defence Resecsdi Establishments, fhe new Agency, wfih 
same 12500 employees and an annual turnover erf around £690m wffl provide wide-ranging 
scientific end technical services erf tntemotionai/y recognised qudfly largely, but nerf exclusively, 
to the MnWiy of Defence 

A Chief Executive of the highest cafibre. who wffl be peraonoBy responsible to the Defence 
Secretary. Is needed to bring about mcqor ewotafon in the shape, size and afiire erf the 
Agency whie presaving sctanfffic exceflenca In this role your prtotfies w# be to : 

-fuse the separate EstabBshments Into a single ancf efficient business organisation with o 
sfreamMngd asset base, 

- introduce a commercial, customer orientated and competitive culture, 

- introduce fttancU management systems and bushes* practices that wffl enable the 
Agency to operate an a com m ercial prietig hast*. 

'too wffl have substantial freedom in running toe Agency to achieve performance and 
financial objectives, and must have a record of outstanding leadership at a senior level in a 
targe argantsaftan. Excellent communication slate. vision, personal aedbfB\ and the abfBy to 
Wftate and drhro through char^ on ositostarttofscatewiflafso be essential 

Although the Agency's business is in feadfng-edge fechnotogfcof research, 0 scientific 
quafficalton is not essenftaL 

Based at ihe Agency's Headquarters at Pyestodc near tonborougfl Hants, this 
cppoWment wffl be tor a term erf 3-5 years, wfih toe posstottty erf renewal In order to secure 
someone with outstanding qu oM cotions and experience for this demanding appointment, on 
attractive and tatty cornpgttftre remuneration package, end substantial performance bonus, 
will be negotiated. 

Relocation assistance may also be avalabie. 

For tartter Petals and an application form (to be returned by 4 March 1991) write to CM 
Service Commission. Aiencon Link. Basingstoke, Hants R621 1JB. or telephone Basingstoke 
(0256)468551 (answering service operates outside office hours). Please quote ret 6/8765. 

The CMl Service Is an equai opportunities employer 


Exceptional 

salary 

package 



DEPENCE 


RESEARCH 


AGENCY 


Director-General 

SSSS^!SSSSS l Vr 

Of care for physically and mentally 

Ration * newr modifying te U.K. structure to art toe weds 
of ihe 83 Homes and the 30 Fomfiy Support Sendees art 
ensure that it can conform with the requirements of current 
[egidation In community care. 

As Chief Executive, resporaabfe to too 

of the Foundation, the Director-General will contntnrie to 

corporate policy, be responsible for to 

provide leadership to toe Foundattonsprofesstona/ staff. A 

prime task will be toe development of the ' , 

structure. The Foundation has a fine record in to «nng row and 

the management of change will require finesse and peraiastve 

skill 

Achievement at general management level In a widely deployed 
enterprise is a prime requirement. A temperament arted to the 
purpose and style of the Foundation is equally important. 

Previous experience in the voluntary sector could be ' 
advantage, but appficattons are Invited from men and women of 
attainment in other sectors. 

Salary for discussion In die region of £40,000. 
Location: Central London. 

Please write in confidence with full CV to Geoffrey Sms. 

Charity Appointments. 3 Spiral Yard. London El 6AQ. 
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Charity Appointments 

A r^bured chant]/ serving the oalunu ry 


DIRECTOR 

INTERNA TTONAL VENTURE DEVELOPMENT 

Corporate Venture Partners, s aanhi-dudptinaiy consultancy, is expanding 
im corporate venturing and financial consulting. A i* muring to attract a 
senior management cooarfiant to lead this dibit. 

CVP*s strategic approach is geared towards assisting UK firms seeking 
international venture partners into toe UK corporate sector. 

To lead this effort, applications are sought from tndhridnals aged between 30- 
35 bokfing an MBA, preferably specialising in finance. They should have si 
least ten year's experience in toe financial services industry whh an emphasis 
on intern ad on si corpora te/uade finance analysis as well as strategy 
formulation and implementation. Matting experience and international 
contact* are considered important especially in toe Middle East, Sooth Asia 
and North America. Renamentiare erica £40K. 

A pplicatio n! with CV.’i should be sort to: 

Miss Mtygan Hoodfar 
Corporate Venture Partners 

116 Gloucester Road. London SW7 4SD ___ 
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BANKING FINANCE & GENERAL 


■ THE 
BLKMMSBURY 

■ GROUP 


FIXED-INCOME SALES: 

SOUTHERN EUROPE 

£ Excellent 

Our client is a highly successful capital markets boutique with 
offices in London and Switzerland. Dealing primarily in the 
international bond markets, it is also active in derivative and 
equity markets. The London office has recently expanded and 
to complete its strong team it now requires a fixed income 
sales executive to cover Southern European Accounts. 

Ideally, candidates will have a proven strong customer base in 
Italy, France or Spain and they should have a successful trade 
record of selling fixed-income securities. 

This represents an exciting opportunity to develop a career in 
a first class organisation, which is backed by blue-chip 
shareholders. Remuneration will prove attractive to the right 
individuals. 


To discuss this further please contact Christopher Lawless or 
Stuart Cliffordon 071-831 9988 (or outside office hours on 
081-8749417), or write to The Bloomsbury Group, 

New Oxford House, 137 High Holbom, London WC1 V6PL. 


PROJECT AND 
PLANNING MANAGER 


Woking 

The Ocean Group is a leading provider of industrial and distribution 
services worldwide. The Marine Services Division of the Group is involved 
in a variety of businesses, the principle ones being offshore supply 
boats/services, harbour towage and trading in \Afest Africa. 

Due to the promotion of the existing incumbent, a Project and 
Planning Manager is now required. Reporting to the Divisional 
Commercial Director, your role will include evaluating investment 
opportunities, risk/return analysis, carrying out market research and 
business planning activities. 

Probably aged around thirty, you will be an Economics/Business 
Studies Graduate or possibly have an accounting qualification. 

A minimum of five years' commercial experience with proven skills 
in investment appraisal techniques and computer modelling coupled with 
an ability to analyse and interpret financial and market data is required. 

The position will provide an excellent career development opportunity 
with a competitive benefits package, including a company car. 

Please write with a full Curriculum Vitae to: 

D W Harper, Divisional Personnel Director, Ocean Group Pic, 

Marine Services Division, Costain House, West Street, Woking, 

Surrey GU21 1EA. 




for professionally 
written curricula vitae, 
• Established 1983. 
Literature available on; 

071-233 5560/61 
12 Ecdeston Square, 
London SW1V 1NP 


APPOINTMENTS 

ADVERTISING 

appears every 
Wednesday & Thursday 
(UK) 

& Friday 

(in the International 
Edition only.) 

For further information please 
call: 

Jennifer Hudson 
071-873 3607 


APPOINTMENTS 

WANTED 


FRENCH/ENGLISHl 

SPEAKING 

Currency Options Trader 
seeks post in London. 
Good experience. 
French male age 28. 

Either call 
010 331 45 75 69 30 

Or write to Box No: A370 
Financial limes. 

One Southwark Bridge, 
London SE1 9HL 


Director Of 

PUBLIC 


Influence Hie 
Future Of A 


Organization. 


The United Nations Development Program me. Through 
its network of over 100 field offices, serves as the central 
planning, funding and coordinating agency of the 
entire UN system of development assistance. UNDP is 
fmded solely through contributions from its member 
states. 

The chdlenge of this New York-based position is to 
refine the organization’s public affairs end public rela- 
tions strategy and increase awareness of UNDP with 
governments end their publics throu^i the media and 
other channels with a viewto raising UNDP'sprofile and 
thus improving the financial resources available. 

The successfiJ cancSdate must have significant expe- 
rience in creating end implementing strategic com- 
munication iritiatives. preferably with an international 
orgenization. Demonstrated experience in dealing with 
the media is highly desirable. Exposure to governments 
is vafuctrfe. Fluency in English is necessary plus knowl- 
edge of French and/or Spanish is useful. 

Please send your detailed CV to: Recruitment Man- 
ager. Quoting Reference PA-FT, UNDP. One United 
Nations Plaza. New York. NY 10017 



UNITED NATIONS DEVELOPMENT PROGRAMME 


SPANISH BANK 

requires 

Deputy Manager 

for 

Commercial and corporate banking area. 
Experience must include L/Cs and 
syndications. Fluent Spanish required. 
Preferred age 30-40. 

Salary: c. £25,000 plus 
benefits 

Full CV to: 

Personnel Officer 
CECA - Confederaddn 
Espanola de Cajas de Ahorros 
16 Waterloo Place 
London SW1Y4AR 


INTERNATIONAL ORGANISATION 
REQUIRES A FEW KEY PEOPLE 

to facilitate expansion in the boom industry of 
the ’90's. We welcome enquiries by motivated 
people from any career background. Positions 
in U.K. or Germany. 

Far information on this highly rewarding 
challenge, call John Griffiths. 

071-823 4140. London Office 


CREDIT/RISK ANALYSIS 

Head of Risk/Credit - Leasing 
Neg £40-£50,000 

Agedc3S years, perhaps Deputy Manager or No 2 with 

SB?*' s=a 

Head of Risk/Credit - Leasing 
Neg £40-£50,000 

company work-put aapwsnce. Com£S SS*!*' 

Graduate Bankers - Credit 
Neg £2 5- £35,000 

S^SSSaSSsS 

jra^P^jcts. Sate* negotiable A_A_EL 

OAT TRADER 

^50,000 

Major Interna ttorta] bank wrth a loarfrw. 

rapital markets area, s eehsaS ^ 

OAT trader. I deaflv vou w)fl ha ilr enenc ^ ® years +) 
exposure in trading tfher eLS V 1 havs 

Stephen Shanahan. t=urt *> ean currenoes. Contact: 

Please caMa* or write to the addrass/numbera betow. 


bureau 
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International 

.Asset 

Management 


£20,000-^27,000 + 

Mortgage Subsidy 



Credit Suisse Buckmaster & Moore is a wholly owned subsidiary or Credit Suisse. Our 
International Asset Management Division offers specialist asset management expertise to 
clients worldwide. ° r 

RESEARCH ASSISTANT 
FINANCIAL MARKETS 

As a key member of the research team supporting the Division, your role will be to assist 

xn the research into systematic quantitative investment techniques, particularly those 
applying options and future to institutional portfolios. The research will cover both equity 
and fixed income markets, as well as derivatives, in the UK and overseas. 

You will have a high degree of computer literacy and must b8 a recent, exceptional 
graduate, or preferably post graduate in either: 

* Quantitative Economics 

* Economics 

* Accounting and Finance or 

* Maths and Statistics 

The ability to conduct research into die financial markets must be combined with the skills of 
co mmunicatin g academic concepts to market practitioners and diwits in a strongly 
commercial environment. 

You must have a mi ni mu m of 2 years relevant experience in financial market research. This 
is likely to have been in the commercial area. Your working background is likely to be in 
statistics rather than maths; additionally some ^f*~n»t>t«^finanrp experience will be useful. 
Please write with a short cv to*. Head of Personnel. Credit S ni«i » Rwrl nmadi^ &■ Mnnn> i tH t 
Beaufort House, 15. Si. Botolph Street. London EC3A 7JJ. 


Credit Suisse Buckmaster & Moore 


INTERNATIONAL CREDIT - INVESTMENT BANKING 


London 


Base £40,000 + banking benefits + car 


Our client, one of the world's foremost investment banks, is active in all major financial markets. Its 
activities cover a wide spectrum of country, corporate and product risk. The role of the Credit Review 
function, which plays a vital part in our client’s continuing success, is to assess, approve and control 
counterparty risk. 

The Head of Credit is currently looking for an associate to work with and deputise for him. This is a front- 
line. highly visible role which wilt involve regular contact with a wide range of departments and senior 
individuals. 

You should be a graduate, possibly an MBA, with at least 7 years' experience in credit or lending gained in 
a global commercial bank. Your background will include the bank's credit training programme, international 
as well as UK experience and exposure to the more complex financial and derivative products. 
Alternatively, your experience may have been gained in the credit function of a broadly based investment 
bank. 

If you possess the necessary experience, as well as highly developed analytical interpersonal skills, please 
send your c.v. with full details of your experience and training under reference ICIB/23834/FT. 
Applications will be forwarded unopened to our client. If there are any companies to whom you do not wish 
your application to be sent, these should be listed in a covering letter and the envelope marked for the 
attention of the Security Manager. 

Campbell-Johnston 
Recruitment Advertising Limited 
3 London Wall Buildings, London Wall, London EC2M 5PJ 


Texaco is one of the largest UK North Sea oil producers, 
actively involved in operated and joint venture activities, and 
committed to long term exploration and development projects. 

The complexity and risk involved in finding and developing 
North Sea oQ fields calls for in-depth analysis and evaluation 
based on established business and economic techniques. 


Economic and 
Business Analysis 

Central London 


Naturally, the Texaco professionals who evaluate our 
upstream projects make a significant contribution to the 
profffabflrty of the company. The diversity of our work covers 
exploration, development and the analysis of acquisitions and 
disposals both fen the UK and in our possible ventures into 
Europe. 

We are currently seeking to strengthen our dose knit team in 
two areas: 

The first positron carries a challenging range of 
responsibilities covering cashflow analyses together with 
economic evaluations and analyses of specific business 
opportunities such as farm-ins and farm-outs, tariffing deals and 
leasing of facilities. . . . 

The second focuses more on maintaining existing financial 
models and databases together with the development of new 
ones. This wifi entail the evaluation of new software packages as 
well as assisting and training users in new and existing systems. 
A proven aptitude for computers is therefore essential. 

In each case, we seek graduate calibre professionals who 
have gained sound experience of financial modelling techniques, 
a good understanding of investment appraisal methods and 
Lotus 1 -2-3. An in-depth knowledge of upstream economic and 
commercial issues is also required, although candidates with an 
upstream technical background will be considered. 

In addition to your good analytical skills and business 
awareness, you should be capable of presenting your results 
effectively to an levels of management 

We are currently based in Knightsbridge but in 1 992 will be 
moving to brand new custom-designed offices in Westferry 
Circus, Canary Wharf. These offices wH! be part of one of the 
highest quality developments in Europe and will be linked to other 
centres In London by greatly improved road and rail transport 
To help you in your development, we provide a 
, comprehensive training programme supported throughout your 
career by extensive management corporate and technical 
training, utilising video, films, books, courses and computers. With 
a 'promotion from within' policy, career prospects are excellent 
We're offering a competitive salary and benefits package 
inducting share purchase scheme and discount on company 
products. 

" • To apply, please write Inducting a full CV and quoting 
reference FT /1 206, to Lancia Rumble, Personnel Officer, 
Texaco Limited, 1 KiUghtebridge Green, London SW1X 
7QJ- . j . 

TEXACO ® 


We are an equal opportunities employer. 


CORPORATE marketing officer 

Tar develop new business 

in commercial lending and financial leasing 

c.£30,000, car + mortgage subsidy City 

This young, jsntreprcneurial.merchaiu bank isi the UK subsidiary of an established European group with long term 
interests worldwide. Providing a quality service to middle market corporates, it has already established a high 
reputation in ite field but has now idenrififed an opportunity to develop its range of commercial lending products by 
moving kilo asset finance. Nor only will this generate extra business from existing clients, but it should also provide 
the mams for attracting totally new business. As leasing is a new product, we have been asked to find a Marketing 
Officer with a first class banking background (with either a clearing bank or a merchant bank), whose career has 
devdoDed successfully into markedng and leasing You will have a dual responsibility: to market and obtain 
business across the full range of banking services and to help develop the business potential of mid-ucket leasing. 
In thisOarrcr aspec^you will be the centre of expertise; so ir will be essential that you arc able to demonstrate a high 
levd of specialised kncm-ledge. which must be supported by business acumen and the ability to find, and develop 
sound relationships with, clients. Our ideal candidate, in the late iwenties/eariy thirties, will be genuinely self- 
motivated and ambitious (evemhough we realise that all candidates believe they have these qualities!), and will be 
ible to work as an all-rounder within a small informal but highly commercial team. Please send full career details, 
quoting reference WE 1013. to Judy Brasier. Ward Executive Limited. Academy House, 26-28 Sackville Street. 
London WIK 2QL Tel: 071^39 4581. -• 


HA ZARD EXECUTIVE 
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APPOINTMENTS wanted 


INTERNATIONAL TRADE 

Trilingual, degrees in business/chemistry. Over 20 
years experience in sales, management, marketing. 
Seeking a challenging . career, worldwide. 

LR, 1810 Avenue N, dH, Brooklyn. 

: \V " •“~NY K 1230- Phone 718 336.9246 . . -7. 


HAD IT WITH THE 
CITY?? 

We need to talk. 

Call Sean O’Bdrne 
071 222 8866 Ext. 2466 


CJA 


RECRUITMENT CONSULTANTS GROUP 

3 London Wall Buildings, London Wall, London ECHTV 1 5 D J 
To I: 07 1-538 35 B 8 or- 07 1 - 5 BS 3576 
Telex No. SB 7374 Fa* No. 07 1 - S 5 G SSO 1 


Opportunity to join a young, expanding company ottering excellent longterm international career prospects. 

SUPPORT AND SALES MANAGER - 
SWITZERLAND 


TRADERMADE© 

ZURICH 


EXCELLENT PACKAGE 


DEALING ROOM TECHNICAL ANALYSIS SERVICES 

Tradermade International provides a range of sophisticated screen based real time graphical and numerical technical analysis 
services to customers trading in the FX and Futures markets. With satisfied top name subscribers throughout Europe, 
Tradermade has established an enviable reputation for the quality and reliability of their comprehensive services. As part of 
their planned European expansion they now seek a Support and Sales Manager (aged 30-45) to establish and manage a 
Zurich sales office. The successful applicant will have direct experience in these financial markets, probably as a dealer, with 
a knowledge of technical analysis and familiarity with computer systems. Fluency in German, English arid French and the 
right to reside in Switzerland are essential. Reporting to the Director of Sales and Marketing in London responsibilities will 
include consolidating relationships with current Swiss subscribers, personally generating new leads and as a non-resident 
member of a small team of specialists from around Europe, contributing to pan-European strategy. There will be extensive 
travel throughout Switzerland and Europe and regular visits to London Head Office. A demonstrable record of closing 
contracts and the ability to drive ahead without supervision are essentia). Initial remuneration wil) be by way of high basic 
salary + commission and excellent benefits package. 

A similar vacancy will shortly exist to establish a PARIS. Sales Office^_ 

Please write in the strictest confidence, indicating salary requirements, to: Philip F. Taylor, Director of Sales & 
Marketing, Tradermade International Limited, 8 Archers Court, 48 Mason’s Hill, Bromley, Kent BR2 9JG or 
telephone 081-313 0992. 


Opportunity to develop a new department from scratch - scope to advance to a more senionposition 

within 3-5 years 

fgfri HEAD OF CREDIT RISK 

CONTROL - BANKING 

LONDON £4(J,000-£55,Q00 

MAJOR INTERNATIONAL BANK - ASSETS IN EXCESS OF £40 BILUON 

Applications are invited from candidates, aged 35-42, who will have gained at least 10 years' successful practical experience 
in risk management analysis in either a clearing bank or a bank with a substantial fending portfolio; at least 3 years of which 
must have involved managing a team. The successful candidate will build and control a new team to disseminate and analyse 
credit risk data as it relates to the Bank's clients, in order fo effectively monitor risk, restructure, nurture credits back to health 
and, as necessary, recommend appropriate action where debt limits have been exceeded. Experience in dealing with blue 
and yellow book regulations, good contacts among UK clearing banks' accountants and lawyers, plus the ability to negotiate 
and structure are key requirements for this position. Initial salary negotiable £40,000-255,000, plus car, subsidised mortgage 
facility, non-contributory pension, free life assurance, free medical cover. Applications in strict confidence under reference 
CRC4792/FT, to the Managing Director: CJA. 


CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 3 LONDON WALL BUILDINGS, LONDON WALL 
LONDON EC2M 5PJ. TELEPHONE: 071-588 3588 or 071-588 3578. TELEX: 887374. FAX: 071-256 8501. 




Senior Corporate 
Bankers 


London, Bournemouth and Bristol 
Extensive banking package 

Innovation experience and the str en g th of our client 
relationships are the foundations of our business. 

A business retaining a personal approach based on a 
thorough understanding of corporate banking needs to 
identify individual solutions. 

. Our clients cover a wide range of sizes and market sectors 
and yet each benefits horn the same high level of professional 
service and camcnrtmem from their clent management teams. 

Sustained and rapid business growth means-we-are-in-an 

I excellent position to develop further the market potential 

through our London branches and regional network - each of 
which are independent in culture and management style 
We are now looking for ambitious senior and suitably 
experienced Corporate Bankers. Of graduate caffore and ACIB 
quaSfied (or equivalent}, the successful canddstes will be setf- 
. motivated and dynamic in generating new business Excellent 
- communications and management skflb are also required. 

To appty please forward your fufl CV Inducing income 
Bf details to Mrs. Anne Dunford, Assistant Director -Personnel 

11 HBI Samuel Bank Limited, TOO Wood Street, London EC2P2AJ 

™ Fax: 071-606 3845. 

3 HILL SAMUEL 

imimmHuBatiiHimuaimanBaiatmaHUiannmmnmanauiuauut 

MERCHANT BANKERS 

A Member of the TSB Group 
A Member of The Securities Association 


INVESTMENT ANALYSTS 

Euroline Financial Services, an investment analysis company seeks 
well qualified analysts to work in our European offices. Preferably with 
good business education the successful candidates will be able to work 
and communicate effectively within a team. He/she will become 
involved in every aspect of the business from the analysis of equities to 
the production and marketing of Euroline products. Please send CV 
and covering tetter: c/o Mainserve Ltd, Miss Debbie Elliston: 

20 New Bond St, London W1Y 9HF Fax: 071-491 2035. 
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AN EXCEPTIONAL 
BUSINESS 
OPPORTUNITY 

Three am bilious self 
motivated people to join 
top financial services 
team with one of the 
industries key players. 
Interested? 

Telephone: Peter Richards 
on 081-948 0666 



■ • •- ■ 
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YOUR CRUCIAL YEAR? 

Changing your career 7 
Finding employment 1 
Taking vital exams' 1 
NOW IS THE TIME to CBowh us for 
•span WHunul and guidance. 

Frau brochure: 

}# A CAREER ANALYSTS 
, a A gOGIoucailar PUu.WI 
’ J • 071-835 94S2 (24 hru) 


Appointments 

Advertising 

appears every 
Wednesday & 
Thursday 
& Friday 
(international 
edition only) 

For further 
information 
please call 

Jennifer Hudson 
071 873 3607 

Richard Jones 
071 873 3460 

Teresa Keane 
071 873 3199 
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ACCOUNTANCY COLUMN 


Japanese practices embody radical approach 


By Christopher Nobes 

EVERY COUNTRY’S accounting prac- 
tices are unique; some more strik- 
ingly SO than others. In Japan, for 
example, symptoms of accounting dif- 
ferences abound. 

Some of the vast discrepancies in 
financial indicators stem partly from 
cultural differences. Does Japanese 
gearing look frighteningly high 
because the accounting numbers are 
calculated differently there? Or is it 
really high but not really frightening 
because of the close relationship 
between companies and their bank- 
ers? The answer is "both". 

A similar answer seems appropriate 
for another famous riddle: are Tokyo 
p/e ratios high because of different 
earnings calculations or because of 
real differences in expectations, the 
behaviour of brokers, institutional 
investment flows and so on? 

Full answers to those sorts of ques- 
tion have yet to be established. How- 
ever, we can make a start by examin- 
ing accounting, where at least some 
important differences can be dis- 
cerned, and therefore adjusted for, 
with some precision. Japanese 
accounting in the 1990s is descended 
from native, medieval book-keeping, 
overlaid by a commercial code mod- 
elled on late 19th-century Franco-Ger- 
man precedents, rounded off with US- 
inspired securities laws of the late 
1940s. 

One feature of Japanese accounting 
that is like German or other continen- 
tal accounting is control by govern- 
ment minis tries, which is examined 
further on. It is backed up by other 
government influence in the form of 
tax rules that generally determine the 
size of depreciation and various other 


provisions. That is also reminiscent of 
Germany, and in both countries 
deferred tax is unimportant 

Another continental-style feature is 
the lack of public availability of 
accounts of the large majority of com- 
panies, compared with filing require- 
ments for all companies in the UK 

Further German-style features in 
Japan are: strict historic cost; domi- 
nance of form over substance (e.g. 
long leases tend not to be capitalised); 
lack of accrual for proposed divi- 
dends; the creation of legal reserves; 
the use of a version of the temporal 
method for currency translation; and 
a lack of full provision for pensions. 

Features that show the Influence of 
the USA include the special rules for 
listed companies in the Securities 
Law (see further on); the preparation 
of consolidated accounts including 
foreign subsidiaries and associated 
companies; the preparation of funds 
flow statements; and the amortisation 
of goodwill. Even more obvious US- 
style features are the order of bal- 
ance-sheet items (starting with cur- 
rent assets), the American terminol- 
ogy In translated accounts and the 
disclosure of earnings per share. 

Except in the few cases noted, the 
German-style features of Japanese 
accounting are not found in the US or 
in the UK; and the US-style features 
are not found in Germany. Some 
other Japanese practices that fit with 
neither Germany nor the US are: 

• The use of historical exchange 
rates for translation of non-current 
foreign-currency monetary assets and 
liabilities in the balance sheets of 
individual companies. 

• The tendency to show items in the 


financial statement as percentages of 
total assets (balance sheet) or sales 
(income statement). Some European: 
companies also do that. 

The most important type of com- 
pany in Japan Is the KK (kabushilci 
kaisha or joint stock company). They 
have to obey the commercial code, 
which is controlled by the Ministry of 
Justice and does not require the prep- 
aration of consolidated accounts or 
the public filing of documents. Only 
certain large companies need an inde- 
pendent orofessioiial audit. 

All companies are affected by the 
need to charge expenses for account- 
ing purposes if the expenses are to be 
tax-deductible. For example, a Japa- 
nese company will usually take the 
maximum bad debt provisions 
allowed by tax law, irrespective of the 
actual prediction of bad debts. In addi- 
tion, the redudng-balance method of 
depreciation will be used in the 
accounts because it allows fester tax 
deductibility. 

For those 2,400 KKs whose securi- 
ties are publicly traded, there are also 
the requirements of the Securities 
Law. They are enforced by the Minis- 
try of Finance and elaborated by its 
Business Accounting Deliberation 
Council (BADC). The rules do re- 
quire consolidated accounts, indepen- 
dent audit and extensive public flung. 

Some large companies also prepare 
"convenience translations" into 
American English and American dol- 
lars. Some items are rearranged, such 
as taxes and extraordinary items. The 
amount of disclosure is larger in some 
areas and smaller in others compared 
to the original statutory accounts. 
Hence convenience translations give a 


somewhat misleading impression of 
real statutory accounts. A few very 
large Japanese companies are listed 
on Che New York Stock Exchange, so 
they have to fulfil Securities and 
Exchange Commission (SEC) require- 
ments, such as providing a reconcilia- 
tion of their accounts to US generally 
accepted accounting principles. 

To s ummar ise the availability of 
accounting information: 

• For most companies, nothing is 
publicly available. 

• For non-listed KK companies, 
accounts drawn up under the com- 
mercial code are available to stock- 
holders and creditors (unconsolidated, 
lacking in detail, tax-influenced). 

• For listed companies there are 
securities law/BADC accounts pub- 
licly available. 

• For internationally oriented com- 
panies there may also be translated 
and partly adjusted accounts. 

• For SEC-registered companies 
there will be reconciliations with US 
generally accepted accounting princi- 


There are, of course, hundreds of 
significant differences under that 
heading between Japanese accounting 
practices and those of other countries. 
The principal differences from normal 
UK practice for large companies can 
be now summarised as follows: 

• Property is carried at cost in 
Japan, whereas it is often revalued in 
the UK 

• Goodwill in Japan is usually capi- 
talised and is charged against profit, 
whereas in the UK it is usually writ- 
ten off immediately against reserves. 

• Bad-debt provirions are set at the 
mayfTnutn allowed by tax rules in 


Japan, while they are set os the basis 
of reasonable predictions in the UK 

• Stock Is often valued at dost rather 
than at net realisable value if lower. 

• Pensions are not fixity accrued for 
in Japan. 

• Depredation is based on the same 
rules as tax rules in Japan, which 
often means that depreciation is 
higher. 

• Non-current debtors and creditors 
in foreign currencies are translated at 
historical rates in Japan, but at dos- 
ing rates in the UK 

• A legal reserve is established in 

Japan . 

• Proposed dividends are not 
accrued in Japan. 

• US-style formats are used for Japa- 
nese balance sheets. 

• US terminology is used in transla- 
tions. 

• A version o f the temporal method 
is used for foreign subsidiaries’ 
accounts in Japan, rather than the 
closing rate method. - 

Those differences mean that profits 
and values cannot be strmghtfor- 
wanfly compared on an international 
basis. On the whole, Japanese rules 
lead to lower profits and lower asset 
values than would UK rules. How- 
ever, no usefol rule-of-thumb adjust- 
ments can be made; proper compari- 
sons require painstaking line-by-line 
adjustments, sometimes based on 
inspired guesswork. Although the lin- 
guistic difficulties of Japanese are 
daunting for the average business- 
man, they axe trivial compared to the 
accounting problems. 

Professor Notes is Coopers Detoitte 
Professor qf Accounting at the Univer- 
sity of Beading. 


WirSuchericten 

Leiter unserer Buchhalturig 

als neuestes Mitglied einer starken und 
dynamischen Mannschaft in Deutschland. . . 

Als maiWfOhrendes Untemehmeri, das schon vor 
fiber 100 jahren etabliert wurde, siellen wir 
Materiafien for die Eleldronik her. Unsere Produce 
genieBen eiri hohes Ansehen und sind sowohl in 
Deutschland ate auch in vielen anderen Lanpern • 
bekannt. Unsere Firma gehOrt zu emer 
Internationalen Organisation mit •' 
Fabrikaffonsanlagen in jedeiu Kontinent der Erue. 

Die Stelle ist neugeschaffen mit dem Ziel, die 
finanzteHe Leitung unserer Ftima zu verstSrken. Der 
SteUeninhaber wird die Verantwortung sowohl rar 
unsere gesamte Buchhaltung als auch fur die 
Durchfflhrung neuer finanzieller Planung und 
Kontrolle ubemehmen. Dies erfordert die enge 
Kommunikation mit unserer Geschaftsffihrung und 
der EDV-AbteOung. 

BilanzbuchhaJterabschluB sowie Beherrschung der 
englischen Sprache sind eine unabdingbare 
Grundvoraussetzung. Eine gut© kaufmannische 
Ausbitdung und weitgehende EDV-Kenntnisse 
erwarten wir. 

FGr diese wichtige Position bieten wir Ihnen eine 
anforde rungs- und altersgerechte Dotierung mit den 
GWichen Sozialfeistungen. j 

Rictiien Sfe fftre Bewerbung mit volistandigen, 
aussagefahigen Unteriagen unter Box A3 74, 
Financial Times, One Southwark Bridge. London 
SE1 9HL 


ACCOUNTANCY APPOINTMENTS 
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» This is a rare opportunity to make a real impact on the financial 
management of a household name blue chip organisation. Free from 
routine periodic accounting, you will be involved in a challenging range 
of projects, focussing primarily on Croup accounting policy 
development You w ill work as pan of a small, highly qualified team on 
varied and conceptually interesting issues, almost always with the most 
senior management of the various businesses which comprise this 
major financial institution. 




appeal to individuals who am working currently 
either in commerce or at manager level tor an 
international firm of chartered accountants. 

• V bur contribution to the success of our client k 
business will be matched with a first class rewards 
package . This position is seen to be an excellent route 
to a number of career development opportunities. 


■ A glance at the list of demanding personal attributes required of the 
successful candidate underscores the significance attached to this key 
role. You, a graduate qualified accountant, must offer technical 
evce/tence; intellectual ability; above average analytical capability 
with highly complex, technical data; well developed commercial 
instincts; and, ol course, first class written and oral skills. Above all, 
there is a requirement to possess an influencing style in order to 
implement changes across the Croup. This high profile role will 


• To be considered please send a brief curriculum 
vibe to SBcotas Mabm, Bust A Young Corporate 
Resources, 21 Conduit Street, London WIR STB, 
(Telephone: €71-495 7808; Fax: €71-495 3011) quoting 
reference NM302, 

ill Ernst &Young 


SENIOR TECHNICAL MANAGER 

LEGAL AND REGULATORY 
Salary in excess of £40,000 + Car and benefits - London 


Arthur Andersen wishes to appoint a Senior Manager 

to play a key role in the expansion of the UK Technical 

Department of its audit and business advisory 

practice. 

The person appointed will: 

• Specialise in the legal and regulatory environment 
affecting companies and financial reporting. 

• Advise and consult with our partners and managers 
throughout the UK and overseas on client-related 
transactions, reporting and compliance issues. 

• Monitor and respond to legislative and professional 
proposals and developments and assist in the 

■ formulation of policy and guidance toimplement 
change. 

• Prepare external and internal publications and 
participate in presentations and training seminars. 


This is an attractive and challenging opportunity for 
an accountant or lawyer with relevant expertise and an 
in-depth knowledge of company law and accounts. 
The individual appointed will have outstanding 
technical ability, including practical experience, and a 
business approach to the interpretation and 
application of complex legislation and regulations. 

The role requires initiative and drive, strong oral and 
written communication skills and the desire to build a 
long term career within Arthur Andersen. 


Interested applicants should write in the 
Strictest confidence to: 

Carmel Mallon 

Experienced Recruiting Manager <A PTF-TT IT? 

fs“^r &Co - Xndersen 

London WC2R 2PS axthur anoersen & co, sue. 


Treasury Accountant 

Major International Group — London 
ACA/ACMA c £27.500 olus fu 


This is a rare opportunity to make a major impact 
within the Group Finance function of a blue-chip 
organisation with significant interests worldwide. 

Treasury operations, which are of great significance 
to the Group, embrace an mcreasingly complex mix of 
financial instruments over a range of currencies. 

This is an important and high profile new 
appointment within a small, informal group 
headquarters. Reporting to the Group Financial 
Controller, it entails the development of treasury 
management information systems, financial planning 
and analysis and a range of project work. 

It calls for a newly or recently qualified accountant 


c £27,500 plus fully expensed car 

with a high degree of initiative, creativity, intelligence 
and first-rate co mm unication skills at all levels. Salary 
is negotiable and prospects will be excellent. Location 
Central London. 

Please write in confidence, enclosing full career 
details and quoting reference 321/3, to Nigel Halsey, 
Managing Director; at the address below. 

Telephone 071 4954446. 

— — ^The 

Halsey Consulting Partnership 

34 Brook Street, Mayfair, London W1Y 1YA. 


Financial Planning Consultants 

Private Bank 


£ Excellent 


London 


Our client, die private customer arm of a leading financial services group, is In an expansionary phase. As 
a result of increasing demand from its customers for expert taflor-made advice, the financial planning team 
is looking to recruit two additional members. 'Warking together with the Account Managers, the role of 
these individuals will be to provide specialist financial advice to both high net-worth individuals and select 
corporate customers. 

The principal responsibilities of these roles axe: 

• To conduct a strategic overview of a customer’s financial situation and develop an individual customised 
strategy to meet their requirements. 

• To project an ethkal and businesslike image to the established customer base and maintain the highest 
standards of service. 

• Tb comply with the Financial Services Act and other regulatory controls, both internally and externally. 


Tax Pensions 

The individual sought will have experience in Candidates will come from a reputable firm 

strategic tax planning and will have an exceflent specialising in pensions planning. Ideally, you will 

techn kal understanding of principal residence, have had experience in personal pensions, 

estate planning, trust funds, inheritance tax and mortgages, insurance, etc., from both a structuring 
capital gains tax. Candidates will be professionally and advisory perspective, 
qualified. (ACA/ACCA/ATII). 

G wen the high profile nature of these roles , candidates must have excellent communication skills and show 
the maturity and confidence to gain credibility with the established customer base. 

Interested applicants should contact Amanda Lawton or Ann Semple on 07 1-83 1 2000 or write 
enclosing a full curriculum vitae with details of current salary package to Michael Page City, 

Page House, 39-41 Parker Street, Loudon WC2B 5LH. 


Michael Page City 

Intemationsl Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


* ■ 
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Financial Director 
Designate 


East Midlands 


Our client is a £15 million subsidiary of a 
£45 million turnover quoted Group. The Company 
manufactures a market leading FMCG range and 
is constantly developing and introducing exciting 
new products. An opportunity has now arisen 
for a young, high calibre finance professional 
to become involved in this fast-moving 
environment. 

Reporting directly to foe Managing Director, and 
with a dotted line to foe Group Finance Director, 
you will have full financial responsibility, managing 
10 Accounts and DP staff. As one of the senior 
management team, you will be expected to 


c£3 5,000 + Car + Relocation 

make a significant contribution to many aspects of 
any the business. 

1 Probably in your late 20s or early 30s, you will be a 
practical and business- minded accountant, who has 
3 8t uc 8 “^ion-making capacity. With post- 
qual ifica tion experience in either practice or 
industry, you will have the outstanding interpersonal 
skills needed to make an early contribution to this 
j commercial organisation. 

- I? fP** 1 ?' pfe* 8 * foil Curriculum Vitae to 

mg Richard Andrews at Michael Page Finance, 
Imperial Bu il d ing , Victoria Street, 

Nottingham NGl 2EX. 


Michael Page Finance 

Imetnationai Rccni rtmeni Cemsuhancs 
Lortdun Bristol Windsor St AKjhs Le*herijcad KrrmncWn 
Nonlnghm M»ndi«»cr Leeds Glasgow & Worldwide 
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Director & Co. Secretary 

Circa £60,000 

A Group- lx)ard appointment in a highly profitable engineering and technology pic, UK based, bur 
ep oyed internationally to serve electronic, industrial and aerospace markets. 

• - Tiffi taot is to support the continuing programme of small acquisitions and to lead the company 
secretarial function including property ana legal advice. There is scope for career progression 

• need is for a qualified accountant with a record of company evaluations and acquisitions 
ideally in an engineering context. 

• compensation base salary ^40,000 to £50,000 plus performance bonus of up to 50%. 

Preferred age early 30s 
West London perimeter 

Write in confidence, enclosing Curriculum Vitae, quoting reference L7363/FT ro:- 

TK 


SELECTION 


8 Hallam Street, London W 1 N 6DJ. Telephone: 071-580 6113. Fax: 071-031 5317 
A DIVISION OF TYZAGK & PARTNERS 


Financial 

Controller 


Greater 

Manchester 


c. £30,000, bonus, 
car, benefits 


High-quality ntnnftnwr of an engineered product, the principal subsidiary of a pro- 
gressive SI50m turnover Pie, iuu recently relocated to a greenfield site, installed 
advanced maim factoring facilities and restructured Its marketing and distribution 
operations to compete aggressively In an international market place. The management 
team now requires an experienced, high -calibre professional to develop business 
systems and build a team to provide an o utstanding level of service to support future 
growth plans. 

The Role 

a Exercise strong leadership within ail management disciplines. 

finance function, providing respon- ■ Select, evaluate and implement 


sive and meaningful Information to 
local executive and Croup. 

■ Raise performance awareness across 


activity-based reporting systems. 

■ Report to General Manager; liaise 
closely with Group Finance Executive. 


The Qualifications 


■ Graduate-calibre, qualified accoun- 
. . tant. Ukely to be ACMA. Age 28-42. 

■ Track record of successful imple- 
mentation of integrated computer 
systems. 


■ Sound experience of advanced 
manufacturing control systems. 

■ Self-assured and articulate com- 
municator. Capable, of progression 
within the Group. 


Please apply in writing, enclosing M c.v, Ref: M485. 


ASB 


SELECTION 


Amethyst Bouse, Spring Gardens,' Manchester M2 lEA%kMl-6S4 0618. Fku 061-832 8123. 


Finance Director 

High Profile Main Board Appointment 

READING BERKS : 

Sir Alexander Gibb Sc Pannens Limited is a leading British arid international multidisciplinary 
civil engineering consultancy with a worldwide record of achievement and a strong UK 
regional development progrimiiii'e. ' 

The .Finance Director is the senior UK resident financial adviser to both the Main and 
Management Boards and is responsible for the direction, administration and co- 
ordination of all finance issues for the main UK company. You will oversee financial, 
management and statutory reporting (UK and US GAAP) . treasury management and 
cash flow, tax and budget planning as well as leading and motivating a professional team 
ofSO. Yo uwjll also support th& evolution of financial and project reporting systems and 
make a major contribution to the development of corporate financial policy. 

Aged over 35. ‘ you whl.be, professionally qualified and preferably Chartered, with 
experience in a “Big Eight" international accountancy firm. You will also have spent at 
least 5 years in a large-scale consultancy environment of a service - related nature, such 
as construction or civil engineering. Essentially business orientated, you will have well 
developed interpersonal skilk be a motivated self-staner. 

In return, you will receive an attractive negotiable salary and generous benefits package 
including relocation assistance if appropriate. SIR ALEXANDER 

Please write in confidence with full cv, including salary, to: 'W* 

Andrew Bell, Personnel. Executive, Sir Alexander Gibb & ■ ■ l-CkC 

Partners limited, Earley House, 427 London Road, Reading, \ J M 1. 

Berks.. RC6. 1BL Tel. (0734) 61061 & PARTNERS 


0&K 


FINANCE 



Substantial Sfdary + Profit Share 
.+ Car + Other Benefits 


Operating autonomoiiwy muuu 

minipOre2i8t^&Kbi^lAG,0&KEscalatorB 

are the frmrifag manufacturers of escalates 

aiidaalowalks.WtoatWTiovBrof£20Maixia 

dOTunant position in maritet O&K 

successful profitable and ham an enwaHe 
reputation, second ti> none,** quality safety 
and service. As a result of pmakrtm.Tfgun 
me Gamp, they ere .aw seeking to appoint a 


Keighley, 
West Yorkshire 

will jHp^Tjy hnva worked. in a mmurtacturing 
tfwy-i wmrmjnt, perhaps wife some co nt racting 
experience Your abffity to work closely with 
'your senior colleagues, your s trategi c and 
financial judgements and year open, flexible 
working style will be critical to your success 
in this ible.- 

Jrbr Che right person, oar cHant offers very 
attra ct i ve «***»**» 1 rewards, generous 






Mercuri Urval 


FINANCIAL CONTROLLER 
DIRECTOR DESIGNATE 

West Yorkshire 

Attractive Package + Car 

Grosslee pic, winners of the Queen's Award for Export 
in 1990 and acknowledged as leadens in our field 
have an opportunity for a Financial Controller seeking 
both a challenge and career progression. 

With global sales in excess of £35 million the company 
has an enviable reputation of quality product and 
customer service employing over 500 people within 
two expanding sites based in the North of England 
and North Wales. 

Reporting at Director levet the successful candidate 
will take full responsibility for advising the Board, 
developing ail financial and accounting policies, 
managing the upgrading of financial reporting and 
support systems, controlling the resources and 
shaping business decisions, including appraising 
potential acquisitions. 


Aged mid thirties, you will be a qualified accountant 
with a successful track record, possessing well 
developed management and communication skills, 
coupled with the initiative and drive to take a proactive . 1 
role in business management Q- 


Inte rested applicants should write enclosing a 
comprehensive Curriculum Vitae to: 

Janet McNamara Personnel Manager 
Crosslee Pic., Lightdiffe Factory 
Hipperholme, Halifax 
W. Yorkshire HX3 8DE 


‘Bu 



RNE PRINTERS AND TEXT PROCESSORS SNCI BJ7 


FINANCE 

MANAGER 


Burgess & Son (Abingdon) limited is a 
270 people strong; highly successful 
printing company in the forefront of 
technological developments in one of the 
most modem factories in Europe. The 
Company specialises in the production 
of fine art prints, greetings cards, 
journals and government work to 
exacting standards. 


The closely knit management team now 
has a vacancy for a Finance Manager to 
take charge of the accounting, 
management accounting and costing for 
two factories and will be appointed to 
the Executive Board. He or she will 
report direct to the Financial Director . 
Good computer systems experience will 
be most helpful 


Being part of Wace Group PLC, a British 
printing group with 100 companies 
worldwide, Burgess offers good career 
opportunities for the future. As such, 
the vacancy will be particularly 
attractive to applicants under 35. The 
remunertion package will include an 
excellent salary and company car. 


Applications in writing to 
Martin Barritt, Financial Director, 
BURGESS & SON (ABINGDON) LIMITED 
Thames View, Abingdon, Oxon OXI4 3LE 


International 

Audit 

Far East, Europe 
and North America 

to <£35,000 + Car 

This client is a substantial UK-based pic, composed of several service sector 
divisions each of which is multinational. The international profile of the 
Group is complex, with multi-industry representation in each major 
continent. To enhance control the Group is creating a new internal audit 
department which will comprise a small team of highly skilled, versatile and 
well motivated individuals. As a result three senior auditors are required 
who will be responsible to the Head of Audit for establishing the internal 
audit activity for a specific region. 

IN THE FAR EAST there are substantial and rapidly expanding 
businesses in South East Asia, Japan and Australia. The Far East Auditor will 
spend 70% of his/hertime in the region. (Ref L471) 

IN EUROPE the Group's several divisions are re-inforcing their - 
position by acquisition and joint venture in addition to organic growth in 
response to the opportunities presented by the Single European Market. The 
European Auditor will be based in London but wifi spend 70% of his/her time 
on the Continent. Fluency in European languages is important, the priorities 
being French, Spanish and German. (Ref L472) 

IN NORTH AMERICA the Group has key interests onshore 
and offshore. This role will involve 25% North American travel and will also 
carry responsibilities for UK audits. (Ref L473) 

Applicants should be graduate chartered accountants with 3-6 years' 
post-qualification experience gained in one of the major audit firms. 
Computer literacy is important. A strong academic and audit record is 
required as the successful applicants will be expected to move into one of 
the many operational or headquarters roles which will become available in 
the next 2-3 years. 

Additionally 2 NEWLY QUALIFIED GRADUATE 
ACCOUNTANTS with a similar early record will be required in 
September as junior members of the team. (Ref L474) 

Please reply quoting the appropriate reference to: 


Brian H Mason 
Mason & Nurse Associates 
1 Lancaster Place, Strand 
London WC2E7EB 
Tel: 07 1-240 7805 


Mason 
& Nurse 

Selection & Search 


Group 

Tax Manager 



West London 


Our client, a major pic and 
household name, is seeking 
to recruit an experienced 
corporate tax specialist to head 
the tax department. The group 
has a turnover of c. £2bn with 
interests principally in the UK, 
Europe and North America. 

The company is involved in 
a range of activities including the 
manufacture, distribution and 
retail of consumer goods. 

Reporting to the Finance 
Director, with a team of six, 
the successful candidate will 
have responsibility for UK and 
overseas tax planning and 
compliance, and will be 


BIRMINGHAM 
021-233 -M2 1 
EDINBURGH 
031-225 7744 
GLASGOW 
041-226 3 1 01 


DG 

I. LAMB I AS 


c. £50,000+ Car + Benefits 


required to Liaise at the 
highest level of management. 

A particularly important 
part of the role will be the 
management of the Group’s 
tax strategy. 

Candidates, male or 
female, should be either 
ACAs or Ex Revenue with at 
least 3 years experience in 
industry or at a senior level 
in Public Practice. 

Applications should be sent 
to Stephen Hackett, Douglas 
Llambias Associates Limited, 
410 Strand, London WC2R ONS 
or for more information, 
please phone 071-836 9501. 


RECRUITMENT CONSULTANTS 


LEEDS 
1)532 342966 
LONDON 
0714069501 
MANCHESTER 
Ml -236 1553 




DEVS LOP 


ENT CORPORATION 


Finance Director 
Salary Indicator £36,000 p.a. 

Black Country Development Corporation is one of the Country's leading 
regeneration organisations with a funded commitment to a programme 
aimed at transforming the heart of the West Midlands. 

Its range of activities include land acquisition; commercial, retail and 
residential site disposal; major infrastructure and environmental 
programmes and a range of community and business development 
initiatives. 

We need to appoint a Finance Director who will advise on all aspects of 
financial planning, forecasting and appraisal and income management; 
and be responsible for the management and control of the Corporation's 
Finance Team. 

For this key role the ideal candidate, from the private or public sector, will 
be a qualified professional - FCA or CIPFA - and will be able to 
demonstrate experience and achievement at senior management levels, 
including the financial management of substantial capital programmes. 

The salary indicator for this appointment is in the region of £36,000 per 
annum, but a higher salary may be awarded to candidates with 

t^JZ**"* Y . V For further Information 

ability and “■ V please write to: 

experience. The / David Morgan, 

appointment will / Chief Executive, 

tarry additional _ Black Country 

benefits, including Development Corporation, 

the Corporation's car j wfflTlj,' Rounds Green Road, 

scheme.pension Oldbury, 

fund and relocation mmm \ J west Midlands B692DG. 

expenses in C s\mJ We intend to review 

appropriate cases. ^ completed applications not 

later than 19th March 1991. 








The Corporation is an equal opportunities employer. 
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CITY- GREEN FIELDS 0 %. 


FINANCIAL 
ACCOUNTANT 
c. £30,000 + Car 

MANAGEMENT 
ACCOUNTANT 
c.£27,000 + car 


a division of 


PROBE , 

MANAGEMENT piC 


Our client, a substantial privately-owned organisation has an enviable 
track record in the acquisition and turnaround of ailing companies, 
typically within a two-year timeframe, through the application of the 
Group's considerable resources and expertise. 

As a result of the rapid growth to date, our dient has reorganised its 
operations into three operating companies serviced by a Crty based small, 
dynamic finance team. This provides a centre for management and 
functional expertise and the resources for planned future expansion. 

Two new positions have now arisen: 

A recently qualified CA would find this opportunity both personally 
rewarding and professionally stimulating. You will assist in the 
preparation of statutory and month end Accounts, supervision and 
control of genera) ledger, cash and credit control activities, through the 
direction and management of several staff. 

A qualified GMA with an attitude focused towards providing solutions 
rather than problems would find this position a particularly interesting 
and challenging career move. You will assist with budget preparation. 
Management reporting, corporate plans, appraisal of new ventures/ 
acquisitions and spedal investigations. 

Apart from the expected financial skills, both successful candidates will 
need to demonstrate a background of flexibility and problem solving, 
ideally working with a small focused team which will play a key partin 
the Group's plans for rapid expansion. 

Future prospects are excellent and there is a very good executive benefits 
package in addition to the above salaries and company car. 

To apply, please write enclosing a full Curriculum Vitae and salary history, 
to: Jeremy Lancaster 

PROBE EXECUTIVE SELECTION 

15 Artillery Passage, Bishopsgate, London El 7LJ. 


STRATEGIC BUSINESS MANAGER 

Both eyes on tomorrow's business 

C£27,000 PLUS EXCELLENT BENEFITS 


British Rail's Network 5outhEast is aiming to provide 
the most modem and efficient commuter rail service 
in the world. In order to meet our qualitative and 
quantitative customer service targets, we are 
implementing a progressive restructuring of the 
business, supported by major investment. 

We are now looking for an experienced business 
strategist to help shape our future and improve 
our bottom-line performance. Your brief will be 
wide-ranging, involving the preparation and 
review of business plans, the modelling of 
alternative scenarios and constant liaison with 
government on business and regulatory issues. In 
making a vital contribution to a radically-changing 
enterprise, you can be sure of all the support you 
need to implement your own ideas. 


You will be a numerate graduate with four years' 
relevant experience and a sound understanding of 
Lotus, modelling techniques and accounting and 
cash flow analysis. . 

Together with excellent career prospects, this 
position carries a competitive salary and benefits 
that include free rail travel, BUPA, an 
outstanding pension scheme and 27 days' 
holiday a year. 

In the first instance; please send your CV, to arrive 
no later than 28th February 1991, to Graham 
Hewett, Director, Strategic Review, Network 
SouthEast, Euston House, 24 Eversholt Street, PO 
Box 100, London NW1 1DZ. 


British Rail - Working towards equal opportunities 

r Network §©01*1 


Ouf client is.ao indepertderrt, high. , 

• premium branded housebuilder 

• •''with a sax; figure turnover. They have 
created a styong; weB recog nise d srtyle *•' 
loyalty prtcf . ' 

>■-, defnand, wh^ch *s enabling the.Grtoup 
to withstand the current of ■' 

ttrefndustry! • • 

. In str^ngtheninQ his team; the Group . ' 
jOkector is seeking to jappofr rf •; * 
a Gttw Managemerrt Accountant 
The role focuses upon group planning, 

■ and nesdairdr ’■« • . 

. V and amtfysfs for major commer-- 
^^ wxaects. This tmB tnvdvfr • 
substantial '£kp6stire to senior- - 
\ the COmpahy. 

- and wai frequ^rtly involve a great 


deal of highly 

• empfiasls wffi he comiti&i^'bn v j 
v ■ bottom fine cohtributiart. ^ .• j 

You wifU be a qualified ’aiicodhtejrfiv’ rz*. 


..Relevant industry .ex peri^ce'^. ho* ji 

particular recpLHremerit; 15 -Q,' i 

; . importattift that the : 

'■ candidate be. able -to apply 
‘ to both' short arid 

■ under tight deadlines. •. j : E ■ J 1 3*^? 

.Please submit your 

- appticatjohto: Wayne Tlk»trias»,- 

- Whpale Thomas ModgSps 
'% Unity Street, Coile^&reenr . Ti‘#L t 

B#?stolBS 1 SHH. 



FUTURE ED. POTENTIAL 

YOUNG HIGH FLIERS FOR BUSINESS ROLES 

As one of Europe's most successful companies, we place a high value 
on the importance of our finance managers to business growth. Our 
■ continued success will depend on the calibre of our human resource 
‘ and as we expand our core business into exciting new ventures, we are 
looking for high calibre professionals with fresh ideas, vision and the 

ATTRACTIVE motivation to rise to new challenges. 


ATTRACTIVE 
LOCATION 
NORTH WEST OF 
ENGLAND 

c£35,000 + 
COMPANY CAR + 
EXECUTIVE 
BENEFITS 


This has prompted the need for young business managers to face the 

following challenges: 

Considerable activity generated by new business development will 
require extensive financial and commercial expertise to determine 
potential viability This involves a variety of projects ranging from 
trouble shooting to establishing new businesses generated from 
adventurous ideas and expansion into separate entities. Initially 
working within our current financial structure you can expect to fulfil 
a senior financial role when these businesses are launched. 

The rales will involve high visibility within the company and as such 
will require exceptional interpersonal skills, and an ability to be 
influential at all levels of the organisation. Your professional and 
academic qualifications will be taken os read but of real inrerest will be 
demonstrated personal credibility through an excellent track record. 
Of paramount importance however is your ambition and ability to 
succeed in a leadership role within a progressive blue-chip company 
{ooking for its managers of the future - 

The salary quored is indicative only and should nor be a limiting factor 
for the right candidate. If the scope and challenge of these roles 
appeals to you, please send your CV to our advising consultant. 
Camilla Copp at 43-44 Great Windmill Street. London W1V 7PA. 
Telephone 07 1-734 7394 (days) or 08 1-543 7508 (evenings). 


TREASURY MANAGER 


Salary cJL40, 000 p.a. 4- Car 


Swindon 


The Burmah Castrol Corporate Finance team is primarily responsible for financing, tax and 
insurance for the whole group. Including Foseco, recently acquired as the result of a 
successful bid, Burmah Castrol has operations in over 46 countries. 

The Treasury Manager is a key position in that team. Reporting to the Head of Treasury, the 
Treasury Manager wiD work directly in the following areas: 

• arranging and negotiating new borrowing facilities 

• shaping (In relation to particular transactions) the financial structure of subsidiaries in line 
with Company strategies 

• monitoring and advising on new financing opportunities, including recommendations on 
covenants and constraints 

• formulating and implementing project financing, including off-balance sheet 
arrangements 

In addition, an important immediate task for the Corporate Finance Team is the integration 
of the financing of Foseco pic. 

You will also develop sound professional working relationships with the Company's 
principal bankers; advise on the Company’s debt retirement profile; regularly assess 
availability of financial resources; and at all times ensure the Company is in compliance with 
borrowing and trust deed agreements. 

Ideally, you will be aged late 20s to early 30s, a graduate and a chartered accountant with 
treasury experience of liabilities funding, debt structures and UK and overseas taxation. 
Foreign exchange risk and international money management experience would be 
valuable. Membership of the ACT would be an advantage. 

Working internally at all levels in the Company and externally with principals from banks and 
other key Institutions, you will need strong presence and well developed inter-personal 
skills. This is a superb opportunity to become a member of an active and professional team 
and to demonstrate and develop your skills. 

Company benefits include a management incentive scheme, a quality car, an excellent 
pension scheme, BUPA and a sale price guarantee relocation package. 

To apply please write enclosing your C.V. to: 

Bryan Argent, Management Resourcing Manager, Burmah Castrol Trading Limited 
Burmah Castrol House, Pipers Way. Swindon SN3 i RE. Telephone: (0793) 512712. 


Burmah castrol plc 





Caledonian HiacBrayne 

Hebridean and Clyde Ferries 


V * 


Nuance 

^ottiuo^ ar ^ 


FINANCIAL ANALYST 

Central London £40,000 negotiable 

Thlsia a key appointment within the core decision group of a major multi-national corporation, 
a market leader in Us sector -with a turnover in excess of £l billion. 

Reporting to the Deputy Chairman, the responsibilities of the Financial Analyst will extend to alL 
Group Companies in the UK and overseas. 

The top priorities will be: 

* To report and make recom m e n dations on the flnanria l and business pl an* of the Group's 

trading subsidiaries. 1 

* To analyse and report on Company and Group strategies including odstini? businesses, 
potential acquisitions and Joint ventures. 

* To analyse market sectors and assess profitability of existing and new markets. 

Suitable candidates will be graduates, probably aged 25-30 with a business degree and 
ea^CTfe nee of working within a fast moving commercial environment. Tangnays , including 

consulting. 


_ ^ , — . . , rp ■ , — ■ — “»«• “«j***j© iJw u iiiKiuat environment. 

French, would be a distinct advantage as would experience of financial or 
Please apply, sending a com p rehensive CV to: 


Sloned Evans PO Box 283, 33 HoDrom, London ECU* 2NE. 


Financial Director 

(Designate) 


c£30k + car 


Caledonian MacBrayne Ltd employs 800 
people, carries six million passengers each 
year, sails to 23 Islands in the West Coast of 
Scotland, and generates a turnover of over 
S27 million. As a result of continuing 
growth, the Board has decided to appoint a 
Financial Director — a new position for the 
Company. 

Based at Head Office in Gourock, the 
person appointed will carry full respon- 
sibility for all statutory and corporate 
financial matters, and contribute towards 
the strategic objectives of the Company. 

Candidates will be CA’s, with around ten 


years post-qualifying commercial exper- 
ta.ee, almost certainly in the private sector 
They must have sufficient stature to enable 
accession to the Board to take place within 
a short period. 

Salary around S30.000 (reviewed on 
achieving Board status), car and other 
benefits, including relocation assistance If 
necessary. “ 

Please write - in confidence — to Peter 

An eed uL MSL -iL nternaHonal CUK) ^raited 
AUan House, 25 Bothweti Street, Glasgow G2 

6NL. Please quote ref. F/67566 K 


IWBL International 

Consultants in Search and Selection 


\\r y _ 


99 


FINANCE DIRECTOR 

West Yorks. cjE 40,000 - £4S,000 + Car + Benefits 

TTw appointment is with an established and successfol autonomous Sub- Group 
of a fijDjr quoted Pic. The Division manufactures key commercial products and 

is one of the UK’s market leaders. 

The Finance Director reports to the Managing Director and carries 
responsibility far the total finance junction of this £2Sm turnover business. The 
introduction of more structured financial and management controls, including 
anproved computer systems to incorporate job costing, estimating and sales 
' order processing, is a priority task. 

It is a challenging role, calling for a man or woman of exceptional personal 
and technical skills. Hie successful candidate must be capable of contributing to 
the general management of the business, as well as gaining the respect and 
understanding of an established team. 

■ Can dida t es must be qualified Accountants, with substantial relevant experience 
gained within a medium to large sized manufacturing business. A commitment 
to hard work and an enthusiastic approach will ensure total job satisfaction as 
the Group continues to gain market share and further expand its activities into 
Europe. 

For farther information, please write or telephone Brian Daniels, 
M a naging Director, at Daniels Bates Partnership Ltd_ Joseph's Well, 
Hanover Walk, Park Lane, Leeds LS3 1AB - (0532) 461671 quoting 
reft 91L/4044FT. 



Daniels 


Partnership 


Bgi^aEasaiB^ 
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Ms 


A Brand New 


Pan -European Audit Team a 

Slough, Berks. ^ 

it.’ 

Employing more than 100,000 people worldwide and with revenues of 
$10.88 billion. Motorola Inc. is a world leader in electronics and tele- 
communications systems. The company's product arenas include 
communications, components and control electronics. 

We are now in the process of creating a brand new team to carry out 
regular internal audits for all Motorola companies throughout Europe and to 
support the internal audit function worldwide. Our immediate requirements 
are for an Audit Manager and two staff Auditors to establi sh the department. 

Our Internal Audit Department is a key entry point into Motorola’s financial 
■ ; community. Our experienced personnel are highly regarded and actively CMi 

- recruited within the company. 

‘--To joints you should be a degree qualified Chartered Accountant with 
commegrial fluency in either French or German, in addition to English . For 
' Staff Auditor positions we are looking for people with 2 or 3 years’ experience of 
public accounting, gained with a major practice or large corporation. For the 
Audit Manager role, you should have a similar background but with several 
years’ more experience. The position requires 50% to 60% travel to Motorola 
' fec3itiestiHwighoiitEuKpe,w^ occasional travel to North America. 

- In addition we offer attractive salary and benefits packages which will 
take full account of your contribution and capabilities. 

Far mare infannationabout the above roles and further staffing plans in 
th- department ™ Tpr ***** mnnfh& r rail Michael G rove Dunning our 

281 75824. alternatively fax a full Curriculum Vitae on 
es open 24 hours a 




GroveMore 


Director of 

Finance and Administration 

(Professional Practice) 

Nottingham c. £40,000 4- car & benefits 

The Nottingham, Derby and Stoke Partnership of Chartered Accountants, 
ParineH Kerr Forster seek a Director of Finance and Administration, 
following the retirement of the existing Administrator, to provide support 
to the Managing Partner, control the finances of the business and assist 
_ with the further development of the Partnership. 

The Partnership provides a wide range of professional services to the 
private and public sectors, including audit and accountancy, tax. 
insolvency, and business advisory services. Reporting to the Managing 
. Partner, -the * role involves responsibility for financial accounting, 
management accounting, cost control and profitability improvement. 

- treasury management, computing, administration including personnel, 

; ‘ and partnership secretarial matters. ' 

We seek applicants aged 30-45 with professional accountancy 
qualifications, at least five years management experience, and the rare 
combination of the personality and determination to succeed together 
with attention for detail. A progressive employment package is offered 
- with bonus opportunities after one year's service. 

Please write-in confidence, submitting a comprehensive curriculum vitae 

wfth salary details and quoting reference 9648 1 to: . 



peter Childs, Director- fJUUiMiuXM&U 
Pannell Kerr Forster Associates 
New Garden House 

78 Hatton Garden mwAccMniTc owsuuMiTS 
London EC1N 8JA 


financial manager 
GLOC'S 

PROGRESSIVE EXPANDING COMPANY 
MONTHLY & ANNUAL ACCOUNTS -PROJECTIONS - 
HANDS ON DAY TO DAY - COMPUTER LITERATE 
NON SMOKER 
. ' EXCELLENT PACKAGE 
CV to ORRRO 407/409 High Road, London N12 OAP 
orFax: 081 346 2578 



NEW 

ISLINGTON 

AND 

HACKNEY 

HOUSING 

ASSOCIATION 


Ni 


HOMELESSNESS IS A SERIOUS BUSINESS 

DIRECTOR OF FINANCE 

circa £35,000 pa plus car and benefits 
including generous relocation package 

The New Islington and Hackney Housing Group has provided more 
lhan 6.000 homes for people in housing need. Through its active 
development programme, the Group continues to play a major role in 
helping to relieve homelessness, with a strong emphasis on caring and 
efficient management. 

A new post of Director of Finance h3s been created to meet the 
challenges ahead. These include implementing a major restructuring of 
the Group’s financial services — with extra resources earmarked — 
including installing a new computer system. 

The Director of Finance will be a member of the Group's Senior 
Management Team, advise on financial policy and play a key role in the 
search for innovative sources of finance to produce more homes. 
Candidates will need to: 

• be fully qualified accountants or qualified company secretaries with a 
finance specialisation; 

• have substantial experience of stuff management and computer appli- 
cations. 

For an informal discussion on this job. call Mervyn Jones, the Group’s 
Director on 071-254 1272. 

For an application form and information pack, contact: 

Tlie New Islington Housing Group 

123 Kingslanri High Street, London E8 2PB. 

Telephone 07 1-923 1758. 

Closing date for receipt of completed applications: Isl March by 12 noon. 
The Group is working towards Equal Opportunities - applications are 
particularly welcomed from black people, who arc under-represented at 
this level, and from people with disabilities. 



£28,000 + banking benefits + car 

^sthe world's leading payment systems organisation. Visa International provides 
iy&Sr services to over 21,000 financial institutions worldwide. 

Fulfilling a consultancy role within Visa, the job holder will work with Banks, 
financial institutions, marketing, systems and training personnel to design and 
implement standardised operating and financial controls, primarily within the growth 
area of Eastern Europe. This is an exriu'ng opportunity for a professional accountant 
to work in this new area. The work will entail periods of work abroad. 

A graduate ACA/ACCA/ACMA accountant, you should have at least 4 years' relevant 
post-qualification experience of creating and implementing financial controls, ideally 
gained in a consultancy’ environment. Familiarity with Lotus 1-2-3/Microsoft would be 
useful as would a knowledge of a relev jnt foreign language. Good presentation and 
interpersonal skills are essential. 

In return, you are offered art expanding and dynamic atmosphere with attractive 
career growth. The benefits package includes a car. mongage subsidy, non-contributory 
pension scheme and private health cover. 

Please write with full, details of career and current salary’ to: Carolyn Sanford, 
Divbional Human Resource Executive, Visa International Service Association. 
PO Box 253, London, W« 5TE. 



Apple Computer Europe, Inc. 


PARIS 


Apple 


At Apple we take a unique approach to auditing. In addition to evaluating 
the control environment, we become business partners with our client groups 
and assist them with their business issues. It’s a proactive role that demands 
expert finance skills, a broad business background, and some critical traits 
such as cenadty. Resourcefulness. The ability to move quickly, integrating others 
ideas. We’re a strong, experienced team in a noiHraditiooal environment 
and we can use your expertise. 

Senior Internal Auditors 

As a Senior Auditor, you will lead projects, concentrating on both financial 
and operational activities, help direct staff auditors, and address business issues. 
You will apply your skills to a variety of challenges, from product development 
and pricing, manufacturing quality and capacity analysis, to evaluating internal 
controls and assisting the external auditors. 

To qualify for the above position, you must have a background in Finance 
or MIS, and a CPA/ACA. MBA or professional certification in die MIS field, 
with at least 5 years' experience. 

Position requires at least 5096 travel throughout Europe with occasional travel to US. 

Please send your Of, with reference FT/291 to Mable Jenkins 

Apple Comp u t e r Europe, Le Wilson 2, Gedex 60, 92058 Paris La Defense, FRANCE 

Apple, the Apple Logo and Madnrosh are trademarks of Apple Computer Inc 

Tbe Power to be your Best 


Tax Accountant 


N Hants 


to £30,000 + car 


This is an excellent opportunity for a youngChartered Accountant who is looking for a 
first career move into industry. Our clients are a major British pic (£2Bn+ turnover) with 
significant international operations. They are currently engaged in a re-structuring and 
acquisition programme to consolidate their leading position in major markets and this 

new appointment to their UK tax department is a product of the Group's expansion and 

increasing complexity. The initial task will be oriented towards compliance work but the 
person appointed will be encouraged to contribute towards tax planning and all other 
aspects of the department’s responsibilities. The scale, variety and dynamism of the 
company’s operations provide the opportunity to acquire an excellent range of 
experience and, in the medium terra, significant career opportunities. Reft 1721/FT. 
Send CV (with current salary and daytime telephone number) or write or ’phone for an 
application form to R A Phillips ACIS, FCII, 2-5 Old Bond Street, London W! X 3TB. 
Tel: 071-493 0156 (24 hours). 
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PROJECT FINANCE 
MANAGER 
LONDON c£40K 

Our client requires a qualified 
accountant with experience of 
major civil engineering projects. 
The post is a very senior one with 
virtual autonomy over a £1 bn 
project in Central London. 
Computer experience essential 
in "hands-on" capacity. Initial 
appointment will be on a 
two year contract basis. 
Minimum age 40. 

50 PLUS 

RECRUITMENT (AGY) 
0425 480666 


Assistant Manager for 
Technology Investment Team 


Ws are an international investment management 
group with totat funds under management 
approaching C2 billion 

Our technology team requires an additional 
person to assist with the management of assets in 
excess of El 60 million on behalf of a listed 
investment trust company and an authorised unit 
trust 

With a degree and/or professional qualification 
you will have at least two years' experience of 
international investment management preferably 
with a US bias. Ybu will have a thorough 
grounding in Company Analysis, not necessarily 
with a technology bias, and be capable ol 
developing your own innovative investment ideas. 

The successful candidate will be expected to 
make a major contribution to the management of 
existing funds and the development ol new funds, 
and will have the potential to assume responsibility 
for discretionary management. 

Competitive remuneration package. 


PlMse send hill CV to: 

The Personnel Department 

Tbuehe, Remnant & Ga. Mermaid House 

2 Puddle Dock London Ed V 3 AT 

Member ol IMRO 

Noogenckn 


TOUCHE 

REMNANT 


APPOINTMENTS WANTED 


ACCOUNTING PROBLEM 
SOLVER/CONSU LTANT 
AVAILABLE 

for immediate assignment. Top 
quality work and excellent results 
assured at competilve rates. 
Fully qualified, results - oriented 
graduate accountant with excellent 
breadth and depth of experience. 
Excellent references. 

Please contact; 

Mr John Stafford, 

77 Queenstown Road, 
London SW8 3RQ. 

Tel: 071-720 9773 



Selection Consultants 


The Financial Times 
proposes to publish the 
Chartered Accountant's 
examination results 
on Thursday 28 
February 1991. 

For further information 
please call 
Richard Jones 
on 071-873 3460 








UK FINANCIAL CONTROLLER 

„ Acer is one of the UK's leading multi-disciplined engineering consultancies, a 
position we have reached with a dynamic and often innovative approach to all aspects of 
our operation. We have grown rapidly in recent years in an extremely competitive 
international market and now have a Group turnover of £50 million. We are currently 
seekmg a UK financial Controller who shares this forward looking approach to join us 
and make a valuable contribution. 

Acer Europe is tackling some extremely challenging and prestigious projects, and it 
is within this framework that the successful candidate will operate. Working with 
colleagues in each of Acer Europe’s regions, the most important aspect of the role is to 
provide a high quality financial service to our managers to assist them in the successful 
management of the projects. 

Reporting directly to the Managing Director of Acer Europe, this position requires 
lyrical staff ^ quaIities and the abdity t0 develo P good working relationships with 

The challenge is such that responsibilities range from the development of systems 
and procedures through to management accounts, covering the entire spectrum of 
financial administration from payroll to financial awareness. 

As well as a stimulating challenge in a company with its sights set firmly on the 

j w ® offer 80 excellent working environment and an extremely attractive salary 

and benefits package. . 

If this brief summary matches your ideas of your next career move, we’d like to hear 
from you. Please : write to David Jenkins, Personnel Manager, Acer Consultants Ltd, 
Acer House, Medawar Road, The Surrey Research Park, Guildford, Surrey GU2 5 AR. 



...m 'hsigbts 
setfirmlyon 
thefutum 

Surrey 


Home 

Counties 

c £35,000 
+ 

Car 



acer 


FINANCIAL TIM ES FRIDAY FEBRUARY I S/1991 

Financial Controller 

Our client, a substantial and profitable company, manufactures a wide range of 
products few use in the industrial and domestic sectors. In addition a fofl hire and . • 
sales service is provided through a national network of outlets. 

As Financial Controller and reporting to the Financial Director, you wifi be..... 
responsible for the day to day management. of all accounting functions including 
statutory and management accounting, cash collection and processing, data 
preparation and costing. 

The ideal candidate win be 35*45, ACMA qualified and with a record of achievement 
in a manufacturing and multi-location profit centre environment, capable of making 
an immediate contribution. Technical strengths should be bached by commercial 
astuteness and proven ability as a man manager and team developer. Computer 
literacy, well developed communication skills and strength of character are essential 
qualities to succeed in a role demanding both drive and commitment. 

For this challenging post and genuine career development opportunity leading to a 
Board appointment, an attractive basic salary, bonus and Full range of benefits are . 
offered. 

• Please send your details quoting Ref 9052 to John Whetxnore, Barnett 
Consulting Group Limited, Providence House, River Street, Windsor, Berkshire 
SL4 IQT. ‘Pel: 0753 858868. 


FINANCIAL CONTROLLER 
CIRCA E3UK 
CAR ALLOWANCE 




County Treasurer 

Up to £47,340 

For this key post we are looking for an exceptional manager 
who can respond creatively to change, contribute effectively to the 
overall management of the authority and play a vital part in 
ensuring that funds are available to maintain high quality services. 

The County Treasurer is a full member of the Council’s 
Management Team and is responsible for the financial 
management and control of the Council's annual revenue budget 
of £276m and the day-to-day management of a department of 
some 227 staff, which Includes computer services. 

You should have substantial experience at a senior level in 
financial management and hold a relevant accountancy 
qualification. 

You will also need to be enthusiastic and diplomatic; have first- 
rate leadership and communication skills; and be seif-motivated 
and innovative to meet the very special and demanding challenges 
that face local government 

In return, we are offering a competitive benefits package, 
Including generous re-location assistance, a car leasing scheme 

G^nwallran ^ offe? 7 10 ^ ^ WOrk ,n ^ enviromTient tatf only 

*55 and application forms from the County Personnel 

^?742S2 B e!It 3t4? OUntV Hal ’ TrUr °’ TR1 3AY ' Tetephono; 

Closing date: 4th March 1991 . 

i CORNWALL 

COUNTY COUNCIL 

EQUAL OPPORTUNITIES EMPLOYER 



APPOINTMENTS 

ADVERTISING 

appears every 
Wednesday 
& Thursday 
(UK) & 
Friday 
(in the 
International 
Edition only) 


Finance 

Director 

Consumer Products 


£40,000, Excellent 
Benefit Package, Car 


North West 



The company, a major subsidiary of an 
inter national pic, is a market leader with a 
turnover exceeding £200m. Its products are 
household names and its management is 
committed to expansion. 

The Finance Director will have a wide brief 
with financial, commercial and strategic 
responsibilities. More specifically there will 
b* 8 management of a large finanm function, 
the ongoing development of effective 
management information and control systems, 
and the provision of a strong financial and 
commercial input to planning an operational 
issues. Property management is a further 
significant element. 

The position requires a qualified accountant, 
almost certainly a graduate under 40, with 
first class general accounting experience 
gained within a major organisation. Applicants 
will be operating currently, at Finance Director 
or Divisional Financial Controller level within 
a successful consumer product manufacturing 
or distribution company. 

The benefit package is excellent with 
substa n tia] profit share potential, non 
contributory pension and share option scheme. 

Candidates should send a comprehensive 
c.v. or telephone for an application form 
to How gate Sable and Partners, 

Arkwright House, Parsonage Gardens, 
Manchester, M3 2LF. 

Telephone 061-839 2000 
quoting reference CF.T.518A). 


Requited for compiler Compaq; bued 
in SW18. 

Wchch! *a raped cured pern with dm 
abfliiy to take central of the entire 

Muatbeco wm ereiilly towed dwrtaad 
m * . dtfa in uliHHcly lively 

y w if ncalit j 

ft h mko esModat to be ■ s t ro n g team 
leader and ccmpuer literate. 

Plttit call Nicky Pipe <mk 
M l 177 9441 


The Top 
Opportunities 
Page 

Appears in the 
Financial Times 
eveiy 

Wednesday 

For further 
information 
please contact 

Stephanie Spratt 
071-873 4027 

Elizabeth Arthur 
071-873 3694 


How do Europe 

best business peopl 
get the top jobs 
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They use the FT. 
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Senior business people all 
throughout their working day. 


over Europe use the FT 


They use it to keep up with the news, views, issues 
and most importantly the opportunities. 


key national and international aDDointm^n^ 
using the FT gives them a wider choice of the top j?bs ’ 

. Today Europe is the job market and the FT p,,™„ , 
business newspaper, is where to find it. ’ Euro P e 




FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 
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